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THE MONEY MARKET AND THE IMPENDING WAR. 

HE Money market is in mucv the same state as it was six 
months ago. Then, as now, there was an alarm of imminent 
War, and there was the same hardening of the rates for money 
On the continent—and the same quick fall in securi- 
ties. The comments to be made are also much the same, with 
only this difference perhaps, that the chances of immediate 
war are now much increased through the exhaustion of so 
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many more diplomatic efforts, and the approach of the 
summer season, when hostilities may at once begin. 

The first effect of the war on money will no doubt be what we | 
then pointed out, and what has already begun abroad, viz., a| 
hardening of the rates through the desire of people under | 
large liabilities to keep themselves safe. This effect was very | 
prominent at the beginning of the Franco-German war, when | 
there was a very sharp rise in money. But as far as present | 
appearances go, we should doubt if there can now be anything 
more than a slight hardening of rates. It is even more | 
certain than it was six months ago that the war at the outset | 
will be limited to Russia and Turkey. Almost all the Powers, | 
including England, have proclaimed their intended neutrality. | 
And so long as the great Powers of Europe keep out of the | 
contest. any such extreme apprehensiveness as that which sent | 
up the rates for money at the beginning of the Franco- 
German war will be impossible. Tue apprehensions of the | 
moment may, therefore, be expected to pass away, and the 
discount market relapse into its former state. 


The second effect of the war will, however, be to enue 
the present dulness of the market. Not only will there be a) 
relapse to the former state of things, but we may expect | 
money to be even a little easier. The reason is that transac- | 
tions on all sides, both here and abroad, will be checked by 
the state of hostilities in the East, and money will be sent from 
abroad to this country for safety. This would not be s0, if 
hostilities could certainly be limited to the present combate | 
ants. The effect on the money market in that case would be | 
absolutely insignificant. Russia and Turkey are both com-| 
paratively outside of the usual operations and resoure-s of the 
London money market; they contribute little to the general | 
total, and they might both be exhausted without Westera | 
Europe, at least, being much aware of the difference. If they 
had credit, which tiey have not, they might be able to borrow 
a little from us, and so prevent the market from quite 
relapsing to its former state. But as it is, if the war could | 
certainly be confined to them, it would go on outside Europe, | 
as it were, and business would proceed as if there were no} 
such war. Unfortunately, a state of hostilities between Rus- | 
sia and Turkey involves an incessant danger of other Powers | 
being drawn in. Austria must be constantly on the alert, | 
and there are influences at work which may make it very | 
difficult for England to remain neutral. If the Octoman | 
Empire should break up it will hardly be possible to avoid a} 
general scramble among the European Powers. And this | 
general sense of what war may lead to will long tend to make | 
the business of the money market less than it would other- | 
wise be. Until some decisive events occur, we must expect a| 
renewal of the langour which existed all through the Franco- | 
German war. | 














Of course, if any great Powers, including ourselves, should | 
be drawn in, the whole complexion of affairs would b» altered. | 
In that event causes would be brought into operation which 
would probably raise considerably the value of money. The war | 
preparations of a country like England would give a certain 
stimulus to trade, and the war loans would use up the 
resources of the market. Money might not rise very much 
at once, because the resources of the market are now immense, 
and with trade in the least degree more active and credit 
better than it is, there would be some new money to meet 
the new demand. But much would depend on the number 


of countries drawn into the contest, the extent of the opera- 
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tions, and the actual course of trade in other respects. 
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powerful new cause, tending to raise money in value, would 
at least, have been brought into operation by the extension of 
the war. 

The effect upon the markets for securities corresponds to 
these effects on the value *f money. As a rule, a rise in 
the value of money, which is the ultimate effect to be 
apprehended from all great wars, means a fall in the value of 
securities. Securities are bought for the interest they yield, 
and if the loan market is active, it needs a lower range of 


| price for securities to tempt investors. It is only another 


form of the same cause at work that great wars lead to large 
new issues of securities, which compete with those already on 
the market. And because an ultimate fall in securities is 
likely, it is immediately discounted in the stock markets. 
People wish to be ready for the change in the general level of 
price for securities which seems probable or possible, and the 
adjustment of price to meet the new conditions is almost 
instantaneous. ‘There are, no doubt, other causes at work on 
the Stock Exchange which may even exaggerate the immediate 
alteration. As we have often explained, the condition of the 
stock markets is such that large amounts of stock are usually 
held by the dealers jn the market of every description, partly 
with borrowed money, and partly with their own resources. 
There are also many members of the public who are ready to 
act as dealers in such emergencies. The stock in the hands of 
such dealers comes to market in anticipation of a great change 
in the level of price—not merely because they wish to be 
ready for new investments, but often because some of them 
are apprehensive of margins running off on the loans 
they have taken, and because all are afraid of a serious lock- 
up of resources which will reduce the amount of their deal- 
ing for a long time. But apart from any excessive tem- 
porary alteration of price which may arise in this way, the 
general causes are such as to justify a considerable change of 
price in all securities on the eve of great warlike events. 

In addition, the markets for securities are likely to be 
more sensitive than the money market proper, ata time like the 
present, in consequence of the danger of the special discredit 
of some large groups of securities. As we pointed out six 
months ago, the probability of a war in Eastern Europe is 
specially damaging to Russian securities, by threatening the 
safety of the dividends, and this is a new cause of general 
weakness, The first effect of any great fall in one group of 
securities is, in fact, to shake other groups as well, and the 
suspension of payment of Russian dividends, though it might 
only be for a short time, would have a most calamitous result 
on the markets generally. If the war spread too, there are 
other countries in Europe, as well as Russia, whose financial 
embarrassments, in consequence of war, will be almost as pro- 
found. No one can consider for a moment the situation of 
the Austro-Hungarian Empire without perceiving that war 
would not only lead to fresh loan issues, but would endanger 
for the time, and perhaps destroy for a long geriod, the divi- 
dend-paying capacity of the State. The war may even lead 
| to great political changes in these regions, the indirect effect 
of which would be financially disastrous. Looking at all the 
circumstances, we should not only say that the recent fall is 
justified, but the full effect of not unlikely events is far from 
being fully discounted. 

It is, however, to be remarked, on the other side—and this 
applies especially to the better sort of home and colonial secu- 
rities—that the fell occurs at a time when credit is little 
extended, and the improvement of credit, when it comes, will 
have to be set against any falling tendency due to war 
influences. Should there, in fact, be no protracted campaigns, 
the recovery, when this becomes apparent, will be even more 
rapid than the present fall. For this reason the possibilities 
of the limitation of the war, and of a check to its progress, 
will be discounted at a high rate by people of a sanguine dis- 
position. But we should be inclined to advise the exercise of 
great prudence and reserve on the part of all concerned until 
the horizon is much clearer than it is at present. 





WHAT SHOULD ENGLISH POLICY BE IN THE 
IMPENDING WAR? 
Tue Eastern question debate in the House of Lords last 
Monday, and tbe debate in the Commons the Friday previous, 
were far too much a mere criticism and defence of the 
Protocol, in which it is now impossible to take any interest. 
20 on have moved very quickly, and, with war impending, 





no one cares what is the precise meaning of an instrument 
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which did not mean what it said, which was only intended for 
a purpose it has not been used for, and which was to come | 
into effect on a contingency that has failed. It was useful, | 
perhaps, to elicit a declaration from the Government in this i 
sense, but there the utility of the debate ended. The Protoco] | 
was no doubt a mistake, but after all the policy of the Govern. | 
ment in such a question must be discussed as a whole, aid’ not | 
upon a single incident in its course. What Parliament had to | 
discuss, and what must yet be discussed, is the effect cf the 
outbreak of the war now so imminent on the Powers con- | 
cerned, and especially on our own position. What interests | 
and duties have we to consider, and what action will be expe- 
dient, if any, in view of the most probable events ? 


It may be convenient to assume two things as for the pre- | 





sent most probable—the first, that no great Power ie at al] 
likely to become a third party at once to the war between 
Russia and Turkey. Austria, as we have pointed out, and in 
a less degree Germany, are interested, and may interfere at a 
point, but for the present non-interference is proclaimed, The | 
second assumption is that the serious defeat of Turkey, either 
in Europe or Asia, is not improbable at an early stage of the |' 
conflict. Russia is undoubtedly the stronger Power; and 
although we are inclined to think the complete overthrow of 
Turkey by Russia—from the distances to be traversed, and the | 
strength yet left in Turkey—must be a work of time, a 
serious defeat of Turkey is anticipated apparently by the most 
competent critics. Assuming that these contingencies are 
those we shall have shortly to deal with, what should our 
policy be ? 

The answer, we think, is that our action should be governed 
mainly by these considerations. | 

Firstly, we are under no obligation on the ground of 
humanity or goodwill to the Obristian populations of Turkey 
to join in the Russian attack. This policy finds some advo- 
cates, though not many, and it is therefore worth while to 
notice it. But the objections to it are manifold. Interference |) 
on our part will be most onerous, and at best of doubtful 
advantage. There is nothing more difficult than to reconstruct 
the Government of a foreign country, and besides that, we 
should only be doing what falls most properly to the neigh- 
bours of Turkey, with whom we should in any event have to 
reckon. We must do nothing to support the Turkish Govern- 
ment, but we certainly do our part in governing subject popv- | 
lations already, and have less call than any nation to under- 
take a fresh burden of that sort. If the neighbours of Turkey 
— Austria and Russia—could agree, and could be trusted to |; 
act from disinterested motives, the most convenient course | 
would be to support them, but the precise evil of the situa- |) 
tion, though it constitutes a guarantee for us in othgr | 
respects, is the impossibility of an agreement between theee i 
Powers, and the keenness of their opposing interests. A still || 
stronger reason against action in support of one of the Powers I 





—Ruesia—in an alleged humanitarian crusade, is the circum- 
stance that the Russian Government itself is one of the worst | 
in Europe, that it is the notorious oppressor of many subject | 
races, and that it has long acted towards us with conspicuous || 
bad faith. | 
The second consideration is, that we have no commercial || 
interests of any great consequence directly at stake. Our | 
trade with the Turkish Empire is of no great magnitude. Oar | 
total exports of British produce thereto, excluding those to | 
Egypt, which isin a special position asa quasi-independent Power, 
amount anoually to about 7,000,000/, and our imports there- | 
from alsotoabout7,000,000/. Besidesthe immediate disturbance | 
which may be given to this trade and to that with Russia by 
the war—which it would be useless interfering to prevent,— | 
there can obviously be no permanent material injary to us | 
from the way this trade may be affected by the war. It is | 
altogether too small. The worst result anticipated in regard to | 
it, moreover, seems to be that a larger or smaller part of the || 
present area of the Turkish Empire may become subject to 
the Russian or some other highly protective tariff, and 20 the | 
trade will be diminished ; but even if the trade were to be 
altogether extinguished, the resulting difference in profit to |, 
England would be infinitesimal. We should lose not | 
the whole profit of the industry which that trade) 
now employs, but the difference between that profit), 
and the profit of the less advantageous industries into which 
capital and labour would be diverted. And it follows from | 
this that our commercial interests in trade with Torkey | 
supply no motive for interference in the conflict at the presed', | 
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befal it with the utmost equanimity: 


are concerned, even if we have any interest to interfere on 
other groonds,. we should endeavour to delay any action, 
except of a diplomatic kind, as much as possible, so as to 
give time for Austria and Germany, whose proper business it 
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in .effect for Austria in the Crimean war time. If Austria 
does not see it to be her interest to have a voice in regulating 
the government of the Danubian provinces of Turkey, and 
leaves it all to Russia, any other Power should be slow 
to meddle. In any event it must take some time for 
Russia to get beyond the point in Europe when ehe would 
be able to do moré than occupy and settle Bulgaria, and 
certainly, until shé gets beyond that point, that is to say 
south of the Balkan, there is no interest of ours affected in 
which those of Austria and Germany are not affected still 
more. Until that point is reached, it is apparently our duty 
tostand by, | 

The fourth consideration is, that our interest in all that goes 
op. in Asia is so great, that what Russia does in that quarter 
must raise very important questions respecting our policy. 
Here there is no other great Power directly concerned but 
ourselves, and we have only ourselves to look to. And when 
we speak of interests it will be obvious, from what we have 
already said, that we are not speaking of direct material 
interests. With few ‘parts of the world -have we so little 
trade, or are likely to have so little for many years to come, 
as Asia Mioor. The interest we have is of the highest and 
most unselfish kind—the security primarily of our Empire in 
India, and in the second place of the whole British Empire 
itself, which cannot but suffer the shock of anything that 
distarbs India. It may be quite arguable that we should be 


without India,—that it is a pity we ever got them; but we do 
not think it is arguable, that having got them we can suffer 
ourselves to be forcibly dispossessed, and so restore vast 
regions and hundreds of millions of our fellow-subjects to a 
bad government or to anarchy. Nothing could be eo destruc- 
tive to good government at home, than the abandonment in 
this way of our high place in the world. 


And it is evident that any great military changes in Asia 
| Minor would, in the opinion of the best military authorities, 

tend to affect India and the security of our hold upon it. 

The growth or extension of a strong military power there would, 

it is argued, tend to throw upon India and ourselves more 

serious permanent charges for military defence than those we 

now bear. In certain conceivable cases this should of course 
'| be submitted to. Were an indigenous peaceful Power to 
| grow up in these regions, however strong it might be, it would 
|| be our clear duty to accept any additional charge which would 
| be thrown upon us by the mere neighbourhood of such a 
| Power, however peacefully inclined we might know it to be. 
'| To act otherwise would be to commit the mistake of France 
'|in trying to prevent the unity of Germany in 1870. But 
| there are other cases in which the question is not so simple— 
|, where the military Power is a foreign one, and of known 
|| aggressive character. The question, it is urged, would then 
| arise how far it may be expedient to tolerate the approach 
of such a new neighbour, whether there can ever be 
anything more than an armed truce between us, and 
whether we should not seek to avoid permanent military 
burdens of an oppressive kind by open temporary warfare. 
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is quite intelligible that the introduction of a highly developed 
state of military preparation would alter our social and con- 
stitutional arrangements to an intolerable extent. At present 
we are the only one among the great European Powers which 
has a small army, and that army raised by voluntary enlist- 


compensate its drawbacks. But if we are to be placed in dread 
of immediate attacks by land from great military Powers on 
Vital points of our imperial position, an army of this sort may 
no longer suffice. And the existence of a great military 
| Power such as Russia in Asia Minor, within a comparatively 
i| short distance of the Euphrates Valley, and even of the Suez 
| Canal, especially allowing for the circumstance that the same 
| Power is encamped in Central Asia, and way make a ‘ demon- 


— —_ quctnciiimmnatummaeee: 





THE ECONOMIST. 


rr re rr i ere eR eer eeeeneeenneneeneeneneentnemaemses~ —-—— 
or even any, Tater stage.” We are not bound up with the | “ stration ” 
Turkish Empire in this way, and may permit any fate-to | question whether our mili 


The third consideration is that, so fat as events in Europe } 


better than weare withoutour Colonial possessions, and especially | 
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| tions to her territory in Asia; but we fear the possible 
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against India thence, would certainly raise the | 
tary preparations should not be 

wholly changed in kind. a | 
We have thus a keen interest to see what Russia does in Asia | 
Minor, and the first events may be of great importance to us. || 
It may be the most prudent policy to let events take their i 
course, to allow Russia to add to its Trans-Caucasian terri- | 
tory without check, as it has added to its Central Asian terri- | 


is, to act. We have no call to puil the chestnuts oat of the | tory, and submit to the increased burden of military prepara- \| 
fire for either of these Powers, as France and England did | tiom rather than go to war; but we shall henceforth, if Russia | 


succeeds, according to the best. authorities, have only the two | 
alternatives, and this is the inconvenience of the policy Russia | 
is pursuing. The received policy on which our statesmen have || 
long acted is that we should not anticipate possible future | 
wars by present ones, but it is likely enough now that there i 
will be a sirong counter-feeling, and there will also be much t 
popular discontent if an increase of our military burdens | 
is proposed, as the result of the present Russian proceedings. | 
No graver questions of policy could well be raised than those 
which are likely to come before us, should Russia have a great | 
suceess' on the Asiatic frontior of Turkey. We should cer- || 
tainly recommend the postponement of any hostile action until |} 
Russia, as the prize of success, proceeds to make serious addi- 





be wholly unjustified. 

Our conclusion then is that in a Russian attack on European | 
Turkey we should stand by for the present, but a Russian 
attack on Asiatic Turkey will be a very serious matter. | 
The measures to be taken, if any, should occupy most | 
seriously the attention of the Cabinet and of Parliament. In_ 
any case the development of the Russian attack both in Asia | 
and Europe will require the utmost vigilance. If an event 
occurs to dispose either combatant to make peace, the Govern- | 
ment should be prepared with every means to use that event to 
the utmost, and so prevent the extension of the war. 





excitement on the subject, and we cannot say that it would | 
} 
| 
| 


THE LIBERAL DEFEAT AT SALFORD. 
TuHE result of the contest for the vacant seat at Salford has, | 
no doubt, been very disappointing to many Liberals. It | 
appears that the local managers of the party bad reckoned 
much more confidentiy upon success than had even been 
announced on the platform or in the Liberal journals. In 
1874, as we pointed out last week, Mr Cawley and Mr, 
Charley increased their majority of 1868 from tens to — 
hundreds, and in the present contest the Conservatives have | 
still further demonstrated their supremacy. Mr Walker, on 
Thursday, had a larger majority over his opponent, Mr Kay, 
than the lowest Conservative candidate had in 1874 over 
the highest Liberal. And this majority of 270 votes was 
obtained upon a much greater aggregate polling than that which 
was recorded three years ago. The constituency of Salford has 
added some three thousand voters to the register since the last | 
general election, but while only 13,500 votes were polled in | 
1874, upwards of 17,000 were polled on Thursday. 
The result is, that even when political feeling is | 
abnormally excited, the Conservatives of Salford can at the | 
very least hold the ground they have gained against any 
Liberal attack. A majority of 270 votes upon a total poll of 
17,000 is, of course, a very trifling margin on which to found 
hopes of continued victory; but the Liberals have fallen back 
steadily since 1868, when thei: defeat was almost universally 
regarded as a mere accident. 
If we attempt to analyse the causes of the Liberal disaster, 
we cannot admit any of the ordinary excuses alleged in 
explanation of such untoward results. There was no want of 


The question is especially important for Eogland, because it | local preparation, no lack of interest displayed by party 


leaders, no neglect of any important element in the con- 
stituency. The register had been carefully attended to; the 
local managers on the Liberal side were confident of success, 
while the Conservatives were more than doubtful. Mr Giad- 


stone and Mr Bright interfered on behalf of Mr Kay, with 


ment—a condition of things which has many advantages to | letters highly laudatory of his personal qualities, and of the 


line which he or his friends on his behalf had taken in 
foreign policy. Not a word was said by these eminent 
personages of the equally remarkable line which Mr 
Kay had taken in domestic policy; but Mr. Jecob 
Bright interposed more actively in the Salford struggle, 
and Mr Jacob Bright bad become notorious irom 
his compact wita the Irish vote in Manchester, at last year's 
lection. On that ocvasion the Conservative candidate, M 
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4 ea | F. S. Powell had been as weak in yielding to the demands of | has not only been largely reduced, but exemptions have been 
ee i |the Home Rulers as his antagonist, and he destroyed the | framed, so as specially to relieve these classes. That in 

Pe aa: prestige and power of the Conservative majority by bis barren | the course of such general remissions as have been in progress 
pee ¢ concessions to the claim that the effect of the Act of Union | certain classes have not got quite so much relief as others, is | 

epee! should be investigated before a Parliamentary Committee. | surely a very singular complaint, and is not a kind of 

if -s | Mr Jacob Bright’s assistance was probably nearly as damaging | grievance to which a practical assembly can give 

Pe Gr : |to Mr Kay as were the presence and advocacy of a number of ; much attention. It was obvious also that the poorer 
S202 h /emissaries from some “central organisation” of the Home | classes, so-called, had increased their own burdens by increasing 
YE : Balers in London. Yet it must be admitted that the Home | the consumption per head of certain luxuries which it would 
tt. es Rulers were probably able to keep their promise to Mr Kay’s | be better for them not to consume so much, and when the 
EE bee 9 |committee. They declared that they could bring to the poll | burden of taxation increases in this way it is certain! 
as vba? impossible to make a grievance of it. Even if all these 
} ae ‘able that Mr Kay polled about sixteen hundred votes more | objections could be got over, the entire basis and construction 
a4 34 ‘than the highest Liberal candidate three years ago. If, | of Mr Holms’s statistics, as they are reported, were most 
: 4  sheaeutone, the Liberal managers were right in asserting that | untrustworthy. It does not follow that because the poorer 


Bh} |in 1874 they were defeated by the abstention of the Irish 
, hat | vote, and if, as seems certain, the Irish vote was on Thursday 
i? last “thrown solid,” as the Americans would say, on the side 
eet \of the Liberal candidate, it is evident that the Conservative 
% | strength must have received a large accession from other 

| political forces. 


classes, as a whole, pay a larger percentaye of the whole 
taxation of the country than they did fifteen years ago, there- 
fore they are unjustly taxei. It would be necessary to inquire 
first, whether what they paid fifteen years ago was a fair pro- 
portion, or whether they now pay sufficient. It would also be 
a matter for inquiry, in such an argument, whether these || 
“poorer classes” had not increased disproportionately, com- 
pared with others, in numbers and wealth, which would be 
good reasons, on Mr Holms’s hypothesis, for making them 
pay a larger percentage of the whole taxation. When we add 
to all this the consideration of the difficulty of really knowing 
what the proportions of taxes paid by different classes are— 
we confess we have no sort of respect for the elaborate detail 
of Mr Holms and others on this subject—it is not difficult 
to conclude that the incidence of taxation treated in this way || 
is not a topic for the House of Commons. That the debate 
furnished an opportunity for the introduction of some 
unsound political economy, in the sense of the reciprocity- 
mongering of seven or eight years ago, is only another reason 
for regretting that the subject was ever brought forward. 


The debate on the Budget itself was in a better tone. |} 
Mr Goschen resumed it in a most able speech, in which he set | 
forth the facts of the present depression of trade, and the 
gloominess of the prospect. The Chancellor of the Exchequer | 
was also enabled to explain in reply the details of his method 
of estimating the revenue. On the whole, this debate was not 
without interest. But Mr Goschen failed after all in any | 
effectual criticism of the Budget estimates, just as Mr Childers 
failed last week, because as Mr Goschen himself acknowledged, | 
he was not prepared to say that the Chancellor of the Exche- 
quer ought to take other measures than those he had sub- 
mitted to the House, Depressed as trade is, the whole question 
as it affects the revenue is one of degree; and when, in fact, | 


pe | We should not primd facie be prepared to find such a state 
: ‘of things. An Administration generally loses ground with the 
electors after three or four years of power, unless it has 
era’! | achieved some brilliant stroke of policy or some decisive Par- 
, | liamentary success. The management of the public depart- 
ee y | ments is sure to make sume enemies, while a quiet, practical, 
| and steady progress does not arouse much sympathy or admi- 

}ration. Even a humdrum Government finds itself weakened 
: | after a few years’ experience of the responsibilities of power. 
| But, of course, the present Administration has for a long t:me 
been exposed to most severe and unsparing criticism, of which 
a a great deal was thoroughly deserved, in respect of its for-ign 
Ln Sp ‘policy. There has been a general feeling that in the pro- 
_vinces, if not in London, the anti-Turkish campaign led by 

| Mr Gladstone, had produced a deep and lasting impression 

7 ‘upon tbe public mind, and it was believed that in the North 
the result of every “ byeelection” woaldshow a remar‘abie, and 
ma possibly a decisive transfer of votes from the Conservative to the 

~ + Liberal side. Salford afforded a fair test of this belief, for Sal- 
at ford is practically a part of Manchester, and Manchester 
teens is the typical manufacturing Northern town. As we have 
Bre seen, parties were very evenly divided in Salford both in 
ok 1868 and in 1874, and the Liberals have now obtained the 
‘a ot ‘help of the Irish vote. If, therefore, even a few scores of 
‘eS . |, Conservatives bad been induced to vote for Mr Kay by their 
; % . dislike of the Eastern policy of the Government, and their 
he |approval of Mr Gladstone’s policy, a Liberal victory must 
Be have been secured. As a matter of fact it is very clear that 


| 
some fifteen hundred well-disciplined voters, and it is remark- 
| 
i 
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the estimates are much lower tian those of last year, and || 
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| poorer classes during the last fifteen years. On the contrary, 
| many taxes have been reduced or repealed, including, among 
the latter, the corn duty and the sugar duty, which were cer- 
j tainly most important taxes on the articles of general con- 
sumption of the poorer classes. 
income tax, which also pressed on some of the poorer classes, 


In the same period the 


: * ‘not a few Liberals went over to the Conservative side, nor is | lower than the average yield of the last three years, or than 
ee} || the reason of this far to seek. The Liberals of the great manu- | the actual yield of last year (which for one-half of its course 
| facturing towns do not wish that England should be dragged | was one of falling off), it becomes difficult to afiirm positively || 
into an Eastern war, and they recognise the fact that a | that a still lower estimate should have been framed. Apart, || 
most serious menace to peace, since the beginning of the | therefore, from the interesting details he gave, the Chancellor | 
‘ troubles in Turkey, has been the coercion policy advocated | of the Excbequer had not a difficult task. The worst that 
. by a considerable section of the Liberal party in Parliament, | could be said against him was the expression of a fear, to use | 
, and lately taken up timidly by the official leaders of that | Mr Goschen’s language, that he might be running things too 
t party. It may be, also, that in Manchester there is no wish | fine; but we are not to alter our taxes, because the margin is 
; eer to see Russia, which is commercially a protective Power, | very small, if the margin itself may fairly be thought reason- 
; ‘extending her authority over the European and Asiatic | able. 
Sey dominions of the Sultan, The election at Salford may be With regard to the depression of trade, there were one || 
FRE] |letveasteuchite fai scan noe te Lofarsng [Street a, by Me Goce ‘wks myer | 
eet r= eaution, ser i . Siaistey goes ee parsing, | misleading effect if allowed to pass on his high authority 
ef as the approbation of the majority of the English people. unchallenged. The first was with reference to the fall in || 
a4 7 | mae which, we believe, he cxagyerated both in itself and in || 
| Rat ene j its effect on the revenue. ‘He found,” he said, ‘that in the 
: | THE FINANCIAL DEBATES. |“ eoal and iron districts men who in 1873 were earning | 
Tur resumed debate on the Budget on Thursday night, was | “ 7s 44d a day, were now receiving 4s 114d, whiie unskilled || 
- = preceded by the discussion of a theoretical resolution by Mr | “ labourers who had been paid 43 in 1873, were now reduced | 
‘ . | Holms, to the effect that an increased proportion of the taxation | “to 23 11d. Looking at the matter broadly, it might be | 
; of the country is now borne by the poorer classes as compared | “ said that wituin the last few years there had been a || 
5 | with what was the case fifteen years ago. But the discussion | “ average fall in wages of nearly 50 per cent., which could not | 
Be 7 | was certainly not worth raising, or such as to be at all befitting | “fail to tell seriously upon the Excise and Customs 
's |a practical assembly. Asa matter of fact, which Mr Holms | “ returns.”” But there is certainly no reason to believe that || 
* did not deny, no fresh taxation has been imposed on the | whatever may have happened in the coal and iron districts, 


which are, after all, not the whole of England, there has been 
auything like a fall of 50 per cent. in wages generally. There 
has beea no such decline in the building trades, in the textile 
manufac‘ories, in the railway service, or in the majority of the 
other great trades; and we doubt if in the bulk of our indus- 
tries there has been any decline whatever, It may happeD 
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besides, and we believe it has happened, that there is a fall in 








emer 


money paid to the workmen. A feature of the great rise in 


coal and iron wages was the shortening of the hours of labour. | 
Miners especially would only work two or three days a week. 


Now they work for longer periods, and the amount of money 


passing is not so much reduced as might at first be thought. | 


That the amount of money passing is somewhat reduced there 


generally like a reduction of 50 per cent. The extent of the 


fall in wages, and of its effect on the revenue ought not, 


therefore, to be exaggerated, and we should be sorry if Mr | 


Goschen’s language was supposed to be liable to this interpre- 
tation, as at first sight it appears to be. 

The second point we wish to observe upon, is the remark on 
| the amount of our national expenditure. ‘The very great 
| “expenditure of the country certainly affected us all, aud 
| “ diverted a certain portion of capital, and the country had 

“undeniably increased its expenditure. He brought no 
“ charge against the Government, and did not call attention 
“to the matter with any such object; but the increased ex- 
“ penditure which we had lately encouraged might tend to 
“« oppress trade and absorb capital.” 
to alter the proper relation of things. We cannot believe that 
'| Mr Goschen meant to imply that there has lately been any in- 
|| creased Government expenditure which would have an appreci- 
| able effect in diverting labour and capital one way or other; or 
| | that anything which could really be done in the way of economy 
| would have such an effect. The business of the country is 


This seems to us entirely 





altogether too large for an expenditure of a million or two 
less or more, by Government, to 1aake any sensible difference. 
| The true reasons for economy in a country such as England 
| are very different. Economy, as a rule, means efliciency, and 
for political reasons it is desirable that the functions of 
| Government should be restricted within the narrowest possible 
range. But the time is long past in England when the pros- 
pect of any possible reduction in Government expenditure 
could be spoken of as a means of restoring capital and labour 
in any appreciable quantity to the productive industries of the 
country. 
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THE RAILWAY.PASSENGERS’ DUTY. 
Tue Chancellor of the Exchequer took up a thoroughly firm 
| and even impregnable position on Tuesday, when be resisted 
both Mr Knatchbull-Hugessen’s motion and Earl Percy’s 
||} amendment, in relation the the Railway Passengers’ Daty, 
| on the ground that both of them pointed at abstract 
| conclusions to which in the present condition of the revenue 
it would ove impossible to give any practical effect, and 
| which would bamper the freeconsideration of the subject at any 
| future time when the Government might think it right to take 
it up. It was rather an idle taunt to cast at Sir Stafford 
Northcote that, as a railway director in former times, he had 
taken a very different line from that which, as Chancellor of 
the Exchequer, he is taking now. Why should he not? If, 
asa railway director, he thought it wise to press on aGovernment 
which usually had a considerable surplus, the claims of the 
railway companies on that surplus, no one can question his 
beesued right to do so. But the duties which he has now 
| undertaken make him guardian not only of the public purse, 
| but of the financial liberty and diseretion of the Government. 
] 0 worse course than allowing that liberty to be hampered 
by the acceptance of abstract resolutions, which can only take 
|| eflect—if they are to take effect—in future years, can be 
| Imagined. And though we cannot agree with the views of 
|| Sir Stafford Northcote the railway director, neither can we 
| See that these views were in any way inconsistent with the 
firm and manly course which be took on Tuesday, when he 
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| declined in any way to prejudice the future policy of the 
Government by accepting either the original or the amended 


resolution then offered to him. 

: But apart even from the impregnable ground occupied by 
the Government in declining to embarrass itself with abstract 
| Tesolutions the time for considering which is not yet come, 
|e hold that no adequate case was really made out in the 
debate for the remission of duty urged. All taxes, of 
course, are intrinsically objectionable. All taxes interfere in 
| some degree with commerce, and complicate the questions 
| (often intrinsically very difficult) with which commercial men 
i have to deal. But we doubt whether the railway passenger 
| duty is more objectionable than several others which still 
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the rate of wages without a corresponding fall in the actual | 


| is much incidental evidence to show, but there is nothing | 
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remain, and are likely to remain, among our sources of | 
revenue. A great deal that is quite sound may be said against | 
it, but a great deal that is quite sound may also he said | 
against the malt duty and against the stamp duties. The | 
question is not whether a great deal that is quite sound may 
_ be said against it, but whether the duty, taken as a whole, is | 
more objectionable than most others which we are compelled 
to retain. Now, we think it clear that many of the arguments 
tending to press this, which were urged on Tuesday, were | 
_ partly exaggerated and partly erroneous, Take the argument 
_ that since the repeal of the omnibus duty, the railways 
have been hampered with a tax in their competition 
| against untaxed competitors. Weil, no doubt to a certain 
| extent that is true. But to what extent? Itcannot justly be 
said that in the rural districts there is any appreciable com- 
petition, The vast number of travellers who travel short 
j distances at cheap fares, are for the most part travellers 
who would never have travelled at all but tor the railways, and 
if the railways were saddealy to be extinguished, they would 
in far the larger number of cases cease to be travellers; 
altogether, Whether the passenger pays the duty, or whether | 
the railway shareholder pays it, it is very seldom indeed true | 
that the rural traveller has any opportunity of selecting 
a different mode of conveyance on which the duty would not 
| be paid. Of course that does not apply in the same degree to | 
; the great London traffic. To some extent we quite admit that 
\ the boats on the river and the omnibuses in the streets are 
| competitors with the underground lines of railway. But even 
| there, there is a considerable number of passengers who 
| would never think of going by either the river or by | 
the omnibuses if they could not go by the railways. 
| Take the case of the early business traffic, when punctuality | 
to a few minutes is absolutely necessary, and the line of 
the river is notavailable. That isa kind of traflic which could ; 
not go by omnibus—omnibuses being far too dilatory and too | 
uncertain for the early traffic when every moment is econo- 
mised for purposes of sleep and breakfast. The workmen's | 
trains from country stations near London, to London, are | 
instances of the same thing. They are provided to enable | 
working men to live in the suburbs, and it is quite certain | 
that no other mode of conveyance could pretend to set up| 
any efficient competition with them. Again, there are no! 
doubt a.very large number of the best-paying—z.e., the first- 
class—passengers by the underground trains who would never | 
think of travelling by omnibus at all, whether for caste | 
reasons or for time reasons. In short, even in the one case 
in which it happens to be more or less true that there is such 
free competition with the railways, it is only partially true. 
A good deal of the traffic of the London underground railways | 
is not of the kind liable to be detached from the railways , 
by the competition of omnibuses or boats. 
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Again, the assertion that the passengers’ duty is at the 
present time a special burden on the shareholders of the. 
various companies, is in the main erroneous. It is quite true, 
of course, that if it were now taken off without conditicns, | 
a special bonus would be thereby granted to the railway share- | 
holders, which they might either take in kind or expend in the | 
development of their traffic, as they pleased. But that is a, 
very different matter. Almost all the existing shareholders 
have either inherited or bought their shares subject to the pas- ' 
senger duty. If they inherited them, their shares were valued 
at the diminished rate due to this liability, and if they bongat, 
they bought at a market price which was so much the less io 
consequence of this liability. This being so, it is obvious that 
to remit it now without conditions, would be to compensate | 
the present generation of shareholders for the disadvantages | 
of the first shareholders, and not for anything suffered by | 
themselves. In other words, the State, which represents the ' 
whole of society, would confer a special advantage on railway 
shareholders, who constitute only a part of society, solely by 
way of compensa'ing them for the sacrifices of a previous 
generation of shareholders now more or less passed away, and | 
who, as far as we know, would have had no desire at all to 
transfer any claim they had on the Government of their day, .o 
any particular section of the society of our day. 

But though we see little force in the two main arguments 
urged against the railway passengers’ duty, we see a great. 
d-al more in the complaiat made that by granting a remis-— 
sion of the duty only to special trains which stop at every || 
station, the law interferes in a very mischievous manner with | 
the regulation of the railway traffic, and even renders it. 
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undesirable to sanction stations at all at points where it will 
not pay to stop the parliamentary trains. It is quite clear 
that it might be very desirable to make stations at which it 
would be by no means desirable to stop all the parliamentary 
trains. Yet, by remitting the passengers’ duty only on trains 
which do stop at all such stations, the artificial neces- 
sity arises for preventing the erection of stations at which 
it will not pay to stop the parliamentary trains. On 
this point we willingly admit that a very mischievous 
principle has governed the exemptions from the railway 
duty, and we are quite ready to advocate any change which 
should get rid of this mischievous principle, without intro- 
ducing any other in its place. We have no doubt that when- 
ever the time comes to reconsider the subject of the railway 
passengers’ duty, this evil will be remedied, and some better 
guarantee taken on behalf of the public interest, as an equi- 
valent for any remission of duty, than is taken now. It is of 
course by no meaus to the interest of the poor that the 
trains which they chiefly use should be compelled to stop at 
every station. On the contrary, their time is as much 
their money as that of the professional classes, and it is often 
clearly for their advantage to travel rapidly between two 
stations which are not next neighbours to each other, with- 
out stopping at any intermediate station at all. But it is one 
thing to say that the conditions of exemption have been badly 
conceived, and quite another thing to maintain that there is 
no possible remedy but the remission of the duty altogether. 
And in any case the Government have done well to keep the 
changes to be made entirely in their own hands, and not to 
commit themselves at present to the principles of a settlement 
which cannot be made at least during the present year. 








BUSINESS NOTES. 

Tae Revorr or tHE Tramways Commirrer.—The Select 
Committee on the employment of steam or other mechanical 
power on tramways or public roads have arrived at the 
unanimous decision that the substitution of machinery for 
horses, as a motive power, was a thing to be not only permitted 
but encouraged. In their report, which was issued on Tuesday 
last, they speak of the change as one which “ common 
“ humanity loudly demands,” since the traction of tramway 
cars involves an excessive strain upon the horses, and they 
advocate it as desirable alike in the interests of the public and 
of the tramway proprietors. And it may be worth noticing 
that this latter interest is growing into one of some mag- 
nitude. From a recent Parliamentary return, it appears that 
since the passing of the Act of 1870 down to the 31st of June 

t, 44 tramway companies had been formed, with 
an aggregate capital of 4,437,000/, and whose pro- 
posed lines extended to 445 miles, exclusive of cross- 
ings and sidings. Their total capital expenditure amounted 
on the 30th of June to 2,253,000/, and there was then open 
| for traffic about 255 miles of tramway lines, extending over 
| about 161 miles of public roads. The committee seem to 
| think that the introduction of a cheaper and more convenient 
| motive power may lead to a great development of the tram- 
| way system ; but, of course, what they have chiefly considered 
|is not the present position or future prospects of the 
'tramway companies, but the iuterest of the public. 
These, they believe, will be best served by permitting 
,the introduction of mechanical power, subject to several 
, estilaihiinn of which the following are the chief :— 
\ The machinery to be effectually protected and concealed 








|“ from view. The ingress to and the egress from the aceommo- 
|| “‘ dation in the passenger car to be safe, convenient, clear of 
| “the machinery, and free from unpleasant noise, heat, or 
|| «smell. Every engine to be, as far as possible, free from 
‘noise of machinery or of blast. The engine to be so coa- 

| “ structed and worked as to avoid as far as possible the emission 
| “ of smoke or noxious or unpleasant vapour. Brake power to 
“be provided sufficient to stop the engive and car in their 


” 


|“ own length when travelling eight miles an hour. Every 


* 
. 


| engine to carry a fender or some similar protection, and a 
|“ bell or some sound of warning. Engines not to travel over 
“a public road at a greater speed than at the rate of eight 
| miles an hour in towns, and twelve miles an hour in the 
|“ country.” If such regulations are enforced, the committee 
| are of opinion that steam cars will not interfere with the 
| ordinary street traffic; but how far that opinion is supported 
| by the evidence given before them it is impossible to say, since, 
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following a practice which we have often deprecated, the report 
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other contractors, in payment of advances. The Vice-Chan- 


cise no jurisdiction. The same view has now been taken by 


held that “ the agent could not be sued in the absence of the 


|“ exercise any jurisdiction over a foreign Government as such, 


“any contract enforceable by the Courts of this country, or, 


without the consent of the Government.” 
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is published without the evidence on which it is based. 


Tue Pexvvian Loans.—The Court of Appeal has unani- 
mously sustained the decision of Vice-Chancellor Hall in the | 
suit Twycross v. Dreyfus, in which the plaintiff, as represent-_ 
ing the holders of the bonds of the Peruvian loan of 1870, 
sought to establish in their favour a first charge on the guano 
consigned by the Peruvian Government to Messrs Dreyfus and 


— er 


cellor, it will be remembered, while incidentally expressing his 
opinion that Messrs Dreyfus possessed a good title to the 
guano, refused altogether to enter into the question on the 
ground that it was a matter in which our Courts could exer- 
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the Lords of Appeal, who defined the position of Mesers 
Dreyfus as simply agents of the Peruvian Government, and 


“ principal, and the Government could not be sued at all.” 
Andin delivering this judgment, the Master of the Rolls took occa- 
sion to explain what, in his opinion, is the real nature of the 
bond of any foreign Government. *‘ What is the meaning,” he is 
reported to have said, “‘of a bond given by a foreign Govern- 
‘‘ ment to secure a loan? The municipal law, as his lordship 
“ understood it, did not enable the Courts of this country to 


“ nor did any international tribunal exist which could exercise 
“ jurisdiction over Governments. The result was that these 
“so-called bonds amounted to nothing more than engagements 
“ of hononr by the foreign Governments, and did not contain 


“« indeed, by the Courts of the country which issued the bonds 
It is well that 
investors should have been thus authoritatively informed of 
the character of the security upon which they have to rely, 
and any lingering belief in the efficacy of special hypotheca- 
tions of revenue must surely disappear now that the impossi- 
bility of their enforcement has been so clearly demonstrated. 





Tae PuospHate Sewace Company.— Judgment in the 
case of the Phosphate Sewage Company v. Hartmont and 
others, the arguments on which were heard before the Court 
of Appeal, in the course of the Hilary sittings, was pro- 
nounced by Lord Justice James on Friday last. The appeal 
was from the decision of Vice-Chancellor Malins, who found 
that the Company was entitled to have a contract into which 
they had entered, for the purchase for 65,000/, of a concession 
of the deposits on the island of Alta Vela, set aside as void, in 
consequence of the fraud of the defendants, who were ordered 
to refund the purchase money. Having already dealt more 
than once with the facts of the case, it is sufficient for us now }| 
to note that the decree of the Vice-Chancellor has been 
maintained. The Lords of Appeal declare that “the whole 
“transaction was engendered in fraud, conceived in fraud, and 
“brought forth in fraud.’’ The vendors, they say, knew at 
the timo the contract was made that the concession they 
professed to sell had become voidable through their own 
failure to fulfil its conditions. The contract, therefore, has 
been rescinded, and the defendants must now restore the 
money which they obtained. 

Tae Avpir or tay Army Accounts. — Yielding to the 
often-repeate] recommendations of the Public Accounts 
Committee, the Government last session consented to submit 
for the first time the accounts of the War Office to an eflicient 
independent audit, and Sir Wm. Dunbar, the Auditor-General, 
was instructed to undertake the duty. It was expected that 
his report upon the Appropriation Accounts of 1875-6 would 
have been ready for presentation at the end of January last, 
but the work has proved heavier than was anticipated, au | 
Sir Wm. Dunbar more than hiats that it has done so because |, 
the authorities of the War Office, instead of facilitating the | 
inquiry, have met it with a sort of passive resistance. The | 
consequence has been a delay of fully two months in the pub- |' 
lication of the report, which was only issued at the beginning || 
of last week. Even now it is incomplete, but, so tar as the |’ 
audit has gone, it appears to have been thorough, and its | 
result is to disclose a want of system in and proper control over 
the expenditure of the Army Department, which, ncw that it) 
has been exposed, cannot be suffered long to continue. 
showing the laxity which prevails, one point may be takea |, 
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out of the many with which the report deals. In carrying 
out the audit, it was of course necessary not only to see that 
proper receipts were produced for all the payments 
entered in the accounts, but also that no payments 
had been made that were not duly authorised. And, as 
regards all Army allowances, there is a kind of dual authority, 
Primarily, they are regulated by Royal warrants, but these 
warrants are carried into effeet by Army circulars, issued from 
time to time by the Secretary of State. Of course, the 
circulars are intended only to interpret the warrants, and to } 
carry out their general provisions in detail... The Secretary of 
State has no authority to vary the terms of .a warrant; he | 
has simply to apply them to the various cases which are | - 
brought before him, . But when the details of expenditure. | 
came to be inquired into, it was found that in many cases the: } 
Treasury bas exceeded its powers, and authorised rates of pay | 
in excess of those set down in the warrants. As instances of | . ’ 
this, the report gives the following table of — : ae eee at a en eee 
Payments Map Unper Treasury Avrsority, when that Authority | amy ee wy ; ARN it , i t" NG 
has been at Variance with Royal Warrant. : | Capital of the bank... 182,500,000 G .. 182,500,000 0 ... 182,500,000 © 


During the week the cash balances have increased in the 
Bank of England and in the Bank of Ireland as follows :— 


Bank of Bank of 
England. Ireland. —_— 
£ 
















£ z 
Balances on April 7 ....., 1,502,795 52,528. ... _ 2,255,323 
‘ 


a April 14 ...... 2,755,140 5,090... 3,530,230 





Foreign Correspondence. 
) FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, April 19. 


Increase ......c.s..00+- 1,252,345 ... 22,562 ... 1,274,907 | 
The returns of the Pank of France for this week, last week, | 


—————— , Profits in addition to capital 


' Reserve of the bank and its 


rt ' 4. | €Art. 8, Law of June 9, ’57) 8,002,313 64 ... 8,002,313 54 ... 8,002,313 54 
Professor of Tactics, Royal) | Treasury Letter, July 25, 1872, |Royal Warrant; 1870, | 





, b DrANChES.,....eceeeeecesseeseeee 22,205,750 14... 22,105,750 24 ... 92,106,750 14 
Military College .........5 4507 per. Annum. 400/ rer, Annum. . |) Resery naan 40008 
Governor, oyal “Military? | Treasury Letter, Nov. 28, 1878, |Royal Warrant, 1870, | Srectat reserve neers 1780200 97 17694200 97“. 22088200 97 
hie ey Saas eR | $500) por Annem. | 1,000/ per Auinum. 1 Notes in circclation .......... 2,628,614,410 0 ... 2,537,509,145 0 ... 2,459,360,985 © 
pector of Schools, Medi-) | Treasury Letter, ha oe 18,1872, |Royal Warrant, 1870, [ Bank.notes to order, receipts , 
terranean .........006 -eeeh | per Day. ’ 3s per Day. of at , 

Secretary, Military Medical) | Treasury Letter, Uct. 29, 1873. |Royai Warrant, 1870, | Payable at sight www. 3470701 2 oe 39,451,770 90 wu. 24,146,489 25 ' 
ue e regremny:| mae pen a ee 7 a aerarO, |, qSTRAOE sve-cceeccesceere--eene 305,076,317 89 ave _ 83,523,923 44 ... 118,200,913 4 
Professor of Chemistry...... od ears ely 10,1874, Royal Warreats:1800, |: Current accounts, Paris...... 355,740,096 87 ... $31,632,540 51 ... 291,305,199 67 
Proteesme of Bilitery “AG? pe =. Bes ppeum. Do branch banks .....040..-« 37,920,552 0 ... 44274189 0 ... 31,141,070 2 

ry Ad-) | Treasury Letter, Jan, 2. 1872, |Royal Warrant, 1879, | nividenis payable 1,575,815 0 1,664,600 0 1,881,872 0) 

ministration ........... eh | 5001 per Annum, _ 4901 per Annum, Jaterest Om securities trace oe: i NTs : Le 

; ‘ . f Reicenere we 6,068, " Ne 

No doubt this superseding of the Royal authority by that of | piscouis ant sundry ine. eeO7 CE: rn 
the Secretary of State has been unintentional, and the report TOStS 4 ...ssceereeeeeerscsseecnnee 6,130,552 22 eee £,679,772 0 eee 9,406,608 ll 

Rediscounted the last six 


lets us see pretty clearly kow it has arisen. When Sir Wiliiam 


SIN sans scmgpningine 1,662,127 11... 1,662,127 11 ... 2,718,255 19 
Dunbar commenced his investigations, he asked to be furnished 


Bills not disposable............ 1,955,611 85 ... 1,890,325 79 ... 1,055,189 52 
Reserve for eventual losse 











with a codified statement of the rates of all allowances, and 4m peslonged DIIS  .esesere samen ov 1 {NO Bnelzt0 20 
the authorities under which they were paid. His ar plication. 8 NEF contalndevcceuchitiniatactobe 3,866, sé ,868,054 13 ... 2 746,242 63 
was promised “due consideration,” but it failed to elicit the SN Aitciseneteninss 3,332,500,420 87... 3,901,497,120 27... 3,210,774,522 59 
i i ; ; ; ‘ CREDITOR. 
required information, and it was subsequently discovered, that | 6... i. nnd and in branch teen + ants Pea aes. 
no statement of the authorities regulating the allowances Of | — bapks .....-....:ssssees-ssesees 2,198,466,974 67... 2,198,411,540 34... 1,908,876,670 8 
“ the whale misieb, Anny has: yet tome paint MG Iti desinne cf le nore sat ” aed 
80. and co orm, e@ authorities, 1 appears, NOt yet AUC.....0...eeeeee-----+ 194,011,775 73... 168,666,486 60 ... 1229.063 65 } 
_ .  - ; Treasury bonds...........-.-.... 338,945,000 0 ... 338,845,000 0 .., 501,260,000 0 
have been working in the dark, and it is no wonder in these iciemenaheh Wide... bean 
; : : DANKS seeecsce.ces cesseee.-seee 197,632,073 0 ... 196,222,657 0 ... 199,814,587 0 
circumstances that the affairs of their department have lapsed |. aaiiciene mead ad 
into confusion. The business of the War Office is of such DUlbiomeasnvesa ise sisscenre 11,911,400 0 .., 12,502,900 0 . 4,149,500 0 
enormous magnitude, and is carried on by so many different = oa eae vail ——s—- a © ree 
departments, that it is absurd to expect that it can be pro- securities.............0008 29,545,500 0 ... 27,369,700 0 ... 26,432,700 0 
: sd Do by branch banks ... 19,556,000 0 ... 19,136,600 0 ... 16,334,200 0 
perly conducted unless the lines upon which it is to be worked Do.sn.zallweg shone i 
i ; cas : and debentures......... 16,573,600 0 . 15,813,7 O ... 15,302,606 0) 
are laid down with the utmost clearness and precision, and its Do by branch banks ... 13,211,150 0 |.. 12,668,650 © ... 12,685,800 @ 
multitudinous regulations so codified and arranged that their Do on Crédit Foncer sy manne desad o| 
bearing one upon another can be readily seen and appreciated. Do branches... 802,500 0... 907,700 0 «.. 650,000 | 
« Do to the State (Con- i 
—___—_—_—_—__—__—_—- vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 o} 
Government stock reserve... 12,920,750 14 ... 12,980,750 14... 12,980,750 14 | 
THE PUBLIC REVENUE AND EXPENDITURE Do disposable .....-.+0000 76,313,613 82 ... 76,313,613 82 ... 76,329,613 &2 
. . wend Rentes Immobilisées (Law 
The following are the receipts on account of revenue during alte car asg Omen O «+ 100,000,000 0 ... 100,000,000 0 
the week ending April 14, as compared with the correspond- bank and landed property 





ls 7 branches .........cc0rsee.ee00 9,366,313 0 ... 9,365,979 0 .. 7,852,963 0 | 
| ing period of last year :— Expenses of management ww. «=—-s*1,8 48,428 52... «=—-'1,668,242 25 .., «1,889,271 71 | 
Receipts of Corresponding eee eee aeneecsnes 17,604,200 97 xe 17,694,209 97 x. 22,064,200 97 | 
Week Ending Period of Slundeties.......c-..-coccss-sesooses 30,811,593 38 ... 30,165,803 12 ... 9,500,431 98 | 

April 14. 1876. ee ee ce sana | 

£ £ ed sh . 8,332,500,420 87... 3,301,487,120 57... 3,210,774,522 | 

I i scicicsatiieninensinimaniianite ‘aieninn 649,000 ...... 426,600 The above return compared with that for the preceding | 
Excise........ seb chdiebaiiinieaieanlanedats 967,000 ...... 629,000 week exhibits the following changes :-— 
DUNNE dniere Be ecncrecotiscnces sonie MER ABD-- corn 214,000 INCREASE. francs. | 
Land Tax and House Duty...... 65,000 ...... 35,000 Treasury account ........s.ceseesseenes ccccsccoces, 21,552,394 
Property and Income Tax ...... 154,000 ...... 48,000 Private deposits ...cccccccccscccceccesccccesecsoeece 17,653,920 

sy a || Ree ae 476,000 ...... 400,000 eisedtebectiehainein pidiacdel - dntuloddandsonanmute 55,334 
Telegraph Service .............. é 55,000 ...... 55,000 Discounts.......... puceeecededs- désdneUencbecbadsebe . 24,390,203 4 
Crown Lands............- evdevesecce le |: cocked ° nil. DECREASZ 
Interest on Advances for Local Circulation .......... Jeeeeennceniens’: Senmainwdenens 8,894,735 
Works and on Purchase Money The approach of the rate of discount in the open market to | 

of Suez Canal Shares ......... 49,080 ..... . nil. the official rate has brought an addition of business to the | 
Miscellaneous..._... ccvevccceces sees 10,648 ...... 2,489 Bank, the discounts in Paris showing a increase of - i 

> ; millions. The advances on securities have also an increase of | 

IT: ncasiakininntemhiemmes 2,716,728 erccse 1,809,489 24 millions. Money, although still abundant, is less offered 

The total receipts of the previous week were 1,068,596/. for discount, the bankers and great ee eg ime om 

i : , in view of eventualities. There is littie demand for | 

The Exchequer issues of the week on account of expendi- no @ commercial paper is not taken under 12. The | 
ture were 1,527,7271, viz. :— exchange on London, after receding to 25.103, and 11, has to- | 

£ day recovered to 25.13}. There is little doing in bullion, but | 

Permanent Charge of Debt ......-ss:ssceesseesseeeeees 400,000 the nominal price of bar silver is 9 per cent. discount on the 

Interest on Temporary Loans for Local Works, and Mint price. Some Australian bar gold has been seaeies 
Interest, &., on Exchequer Bonds (Suez)........ ° nil. from London this week. ‘ : ii 

Other Charges on Consolidated Fund........0s++++« 231,323 The cours de compensation, or making-up price at the | 

PT III vresleosinasestesenreniominprrcegenertnn - 896,404 fortnightly settlement on Monday, compared with that at the | 

Sern end of March, marks the fall in the market for stocks and | 

POU Neitlinsdsidcennddiniiiiacensinbennnanestvien 1,527,727 shares in the interval. At the end of March, the Bourse was | 

' 
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Protocol. The speculators for the rise supposed that peace 
was certain, and that this was to be the commencement of a 
The result was, that the rates of 
compensation were almost the highest since the war. The 
Three per Cents. were carried over at 73.15, and the Fives at 
| 108.30 ; on the 16th April the prices were 67.30 and 103.65, a 
| fall of 5.58 in the Threes, and of 4.65in the Fives. Italian 
Fives had dropped from 73.80 to 66.40; Russian, 1870, from 
91 to 744 ; the 1875, from 83 to 66; the mew Australian Gold 
| Loan, from 65} to 524; and Turkish Fives, from 13 to 9. The 
fall was 7.40 in Italian, 16) in Russian 1870, 17 in Russian 1875, 


fresh movement upwards. 


134 in the Austrian Gold Loan, and 4in Turkish. 
Bank 


In financial 
shares of France fell from 3.375 to 
3.200; Banque de Paris, 1,002.50 to 900; Comptoir d’ Es- 
compte, 682.50 to 655; Credit Foncier, 610 to 565; Credit 
_ Mobilier, 165 to 135; Société Générale, 502.50 to 482.50 ; and 
; Spanish Credit Mobilier, 605 to 415. The depreciation in 
| Bank of France shares was, therefore, 175; Banque de Paris, 
| 102.50; Comptoir d’Escompte, 27.50; Credit Foncier, 45; 


t 
companies 
i 


shares, Eastern haa fallen from 645 to 602.50; Paris to 
Mediterranean from 1,070 to 990; Southern, 790 to 750; 
Northern, 1,302.50 to 1,205; Orleans, 1,116.25 to 995 (ex 36f) ; 
Western, 707.50 to 650 (ex 17.50); Lombards, 172.50 to 150; 
this was a loss of 42.50 on Eastern; 80 on Paris to Medi- 
60 on Southern; 97.50 on Northern; 
Orleans; 40 on Western; 22.50 on Lombards. 
45 


85 on 


| 
i 


terranean ; 


‘ . 
{shares the fall was 205 on gas; en Transatlantic ; 


60 on Messageries shares; 110 0n Suez Canal shares; 82.50 | 
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Credit Mobilier, 30; and Spanish Mobilier, 190. In railway | 


In industrial | 


| under the impression caused by the signing of the , 
| 


{ April 21, 1877. 


manufacturers of Rouen, who plead so earnestly for pro- 
| tection in their own trade, are quite willing to sacrifice the 
| producers of snbstances used in dying, and declare that duties 
| on the foreign matters would be anti-economic. The cotton 
| printers of Bolbec protest against the temporary exporta- 
' tion of piece goods for reimportation duty free, after printing 
_in Alsace. The Chamber of Commerce warns the Minister 
against being influenced in the negotiations by Free-trade 
| doctrines, which, they say, must be favourable to the English, 
| or they would not advocate them; it claims the ment of 
| moderation in not demanding an augmentation of 10 per 
| cent. on the new general tariff, but demands that any reduc. 
| tion on it should be firmly resisted. The syndicate of cotton 


_ 





spinners of the ‘east of France have also held a meeting at 
Epinal, which town has become the centre of the trade in that 
part of the country since the loss of Mulhouse. Ag 
elsewhere, the manufacturers demand an increase in 
the present duties. It was there stated that the 
duty on certain yarns did not exceed 6 per cent. of the value, 
and as the charges created since war, direct and indirect, 
might be estimated at at least 3 per cent., the duty became 
| Virtually reduced to 3 per cent., a protection quite insufficient 
| to permit the home manufacturers to compete with the 
| English. Resolutions were voted demanding the adoption, | 
| for the bases of the new treaties of commerce, of the demands 
made by the manufacturers in the inquiry of 1870, with the 
addition of a supplementary duty equal to the new taxes voted | 
during the last five years, and which they estimate at not less 
| than the equivalent of 50 centimes per spindle; also the sub- 
stitution of specific duties for ad valorem, as the only means of 




















| on the delegations; and 70 on omnibus shares. Sellers at | preventing fraudulent declarations. No steps have been taken 
the settlement appeared to be in no hurry to realise, and | with regard to the treaties by other trades; the Chamber of 

} the charges for carrying over were relatively moderate. | Commerce at Marseilles has, however, followed the example of 
, The market became firmer after the liquidations, and the cash | Lyons and Bordeaux in protesting against the pretention of 

|, purchases being large—the Receivers-General taking from | the committee of three yarnspinners and two ironmasters to 
60,900 to 70,000f of Rente daily—there followed a good deal of | represent all the trade of France. 

t ry oe y 2a: ‘re Wi ¢ 3a 3) 2 £ ° " ° ° 
tocar? many buyers turned round on the sellers and exercised | » Tbe Credit General Company has published a long list of 
tte od tamatee ugh amy ares sant, indaninatadaenalll- bonds of the Haytian loan on which instalments are overdue, 
a ailbvery of Waa Goercht Bae Sn ak ot tees hte | threatening the holders with execution if the issue price of 
manceuvre gave an impetus to the recovery. and a further rise | thom 'is-not completed. As the Regan Goverment has 
of : was obtained: other securities following upward. The repudiated both the loan and the Credit General, it would be 
securities likely to be affected by war in the East, such as | ™teresting to mnow ws whose behalf the call is now made. 
Rai Windle al Meee Kink’ oheuen tuna heme The committee of French ironmasters has issued a return of 
aor ¥ a aT °E ee TC = “a 7 , = i ~? | the rails manufactured for the French lines during the last 
oie Sik Ok de a 64 oh ra oe 8 eee ie oes two years. The totals are as follows :—1875, iron rails, 

4} Gay Bt 200.25, and the railway Sonds as 200k. k rene’ ralway | 96,889 tons; steel, 120,660 tons—total, 217,594 tons. 1976, 
I c simpanies show better receipts im the last wee ly returns, and iron rails, 57,935 tons; steel, 130,631 tons—total, 188,617 
_bave an increase of 450,000f for the six great companies, com- | 4). 

25 . ons. 

| pared with the same week of 1876. South of Austria has also The Credit Foncier Company announces its meeting of 

[ears thesher onions fer alle os peacaga Subjoined are to- shareholders on the 30th inst. It is reported that no divi- 

1 ay = 5 waniee dend will be distributed beyond the interest of 5 per cent. on 

April 12. April 19. the paid-up capital paid in January last. 

f = 5 ¢ The Socicté des Depots et Comptes Courants has declared 

THOS sesseerseeensernesereesereeees ae tee a0 a dividend of 15f, or 12 per cent. for 1876, the same as for 

TOON: cn cicdcudhewidisiebaunsionbant ere ff ee 1875 r 

. eee poawebveccesssbns Te OD wise Se — . : — . 

| tai 1080 ...... 10 0 The following are the receipts from indirect taxes during 

i Oedomen, 1869 ccceceseceacecoveeres o.6 .... 4730 the first quarter of 1877 compared with the estimates and 

MII sie cacinnicescniegnaianonl ee with the same period of 1876 :— 

Spanish Exterior ... ..........+++. See ancien 1} | eden maT Fre, —. 

Egyptian, 1870.......000c0+e0es 185 0 ...... 160 0 oe —— an 

LU IDES cwctacusigadaneseskbutnanes i eee 222 50 Registration dues ...... sessssesceeseeees 124,485,000 ... 112,957,000 ... 111,375,000 

Bank of France (cash)...........+ 3539 0 ...... 3200 0 et we: seenssssessscssssszannanncnsenenesss 42,426,000 .2. 39,747,000 ... 39,6080 

Comptoir d’Escompte .,...-..-... 660 0 ...... 660 0 —— ‘Sane wag apateenenegeee oon -* "ae ” rye 

Crodit Fomcier ......eeeseeeeeeeees © O92 BO seeree 592 50 — Foreign sugar la oie 9,904,000 a 6,3:1,000 ai 3,195,000 

Gendit Moeslier ..ccvcessscesesess a te. aw eee TREE MUON sicncsaeskoceuitnouaces 61,000 ... 76,000 see 68,000 
Société Générale ........c..csccece Ee eee 485 0 | Statistical I icstet-.v0wnins vtlale 1,191,000 ... 1,251,000 ... 1,216,000 
Banque de Paris et des P_ B....... ithe 935 0 | ati Or ae ha yen os 12000 
Parisian Gas ........ «+ cosesssess- B9ES  O  vesces 1225 0 Salt—Customs Cole tio 6,187,000 . 4,602,000 ... 8,555,000 
Northern Raiiway........ s+ 1260 0... 1240 0) Spiess aan, fs 21456,000 woe 2,203,000 ove —_ 
| Western seessereseeecercrereeteerteeee B79 0 eae 660 0 See ne rye - Soanenee “+ 96°315,000 
i I, sitiachtonniiony-ahinencaotiions BED D> sennen 1025 0 RUNING eviceoushunipeibnadnencin a i ae ae 3,000 
SNINOOD -ncncchamentsuenss diecsentedin 630 0 ... 628 75 CHI CITY 20e...,...00reereeeeseeenseee 1,351,000 ... 1,204,000 .... 1,337,000 
Paris-Mediterranean  ...cee...0.- 1040 O ...... 1035 0 aad vst sasssenarcseenaseoaneesseseernes 3,156,000 ... 3,070,000 ... 2,9 8,000 

BOUGRSTR .00.cccccccecsesces ae a ae 748 75 ooo 18,000 ... 62,000 ... ane 

seeseeeeens “ é v see Other oils ...... siniinccavategaghiaineaanddls 1,805,000 ... 1,466,000 ... 1,367,000 

South Austrian Lombard......... 161 25 ..... 51 25 BPP sph nasi ntnils sins sdocansoeouandigabicnioes 1,210,000 ... 1,145,000 4 1,205,000 

| Suez Canal. shares .......cccce.es fe ee oo 25 0 Stearine and candles ................000000+. 1,814,000 ... 1,637,000 ... 1,697,000 

| Do delegations ........ ea 537 60 ..... 503 0 son, aera covees one —apennoeoeenenniees . oo, eee — eee 371,000 

| here is little news of the negotiations for the treaty of en saede ieee Pislove ae 413,000 oe P0200 

j}ecommerce. The sittings of the commissioners have been so | Goods—Railway duty wos... suse rr Tszolo00 ZZ 11383;000 221,449,000 

| far taken up with a general examination of the new tariff, and | pays Mite Pevelpts ..nsctessseees 10,953,000 «+ 11,877,000 ave 10,979,000 

with the colle cting ot inf yrmation on both sides, for use when Gunpowder Se oo na “saan oe ereanee a *3.164,000 
the discussion of the articles shal! commence. The replies of a rae 26,005,000 sai 24,328,000 ese 25,068,000 
the different Chambers of Couimerce to the circuiar of the BA speicsvscnsiensiies 477,974,000 ... 462,989,000 400,680,000 
Minister are being successively published, and bear witmess to Compared with the estimates, the receipts present a net aug- 
the energy of the manufacturers of textiles in defending their | mentation of nearly 16 millions. There is on the one hand 4 
market. One of the most important is tbat from Rouen | gross increase of 43 millions in fifteen of the chapters: regis- 

| demanding an increase of 10 per cent. in the duties on yarns, | tration dues yielded the largest surplus, or 11} millions; 

| the conversion of the ad valorem duties into specific duties for | wines, spirits, &c., 8 millions; customs duties, exclusive of 
cotton tissues, a more precise classification of the different sugar, 6) millions; tobacco, 5} millions; stamps, 2} millions; 

categories, and an increase to 90c per kilogramme in the | post office and salt, each about 14 millions. With the excep- 

duties on cotton velvets and’ moleskins; but, on the other | tion of sugar, none of the fourteen chapters which make up, 

hand, the free importation of chemicals used in dying | on the other side, the total diminution of 27} millions, have | 
and the abolition of the export duty on rags. The | left serious deficit. The revenue from sugar exhibits a a 
meh hihdnnnansinedinipiiateaaney ae a aan eee a 
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falling off, which may, however, be explained in a great 
measure by the state of the market. The high prices during 
the early part of the year caused dealers to run their stocks 
low, in the expectation that a fall in prices would 
follow the importation of the new season’s tropical sugars, 
for it is inadmissible that the increase in the retail price, 
which never exceeded 15 per cent., could have produced a 
decrease of three-fifths in the consumption, which is the pro- 
portion in which the revenue from native sugar fell short of 
the estimates. The revenue from colonial sugar also yielded 
little more than one-fourth of the provisions, but that was 
more than compensated for by the large increase in the im- 
ports of foreign sugar. If the three classes of sugar are 
taken together, the deficit on the estimates in the quarter 
‘amounts to 20 millions of francs. Compared with the first 
quarter of 1876 there is a total increase of about eight millions 
only in the revenue, but the real augmentation is nearly five 
millions more, if account is taken of the extra day im 1876, 


cipal diminution in the sugar duties. 
‘millions in the customs duties is explained by the returns of 
the foreign trade during the three months, for although the 
aggregate diminution in the imports is only 8 millions, or 
less than one per cent., there is a decrease of 25 millions, or 
over fourteen per cent., in the manufactures and other duty- 
paying articles, the difference being made up by an increase 
ir the articles of food and raw materials, admitted free or at 
a nominal rate of duty. 

| The tax of three per cent. on interests and dividends from 
Bourse securities, the French and foreign funds excepted, 
‘amounted to 8,475,000f, or 302,000f less than in the corres- 
| ponding quarter of 1876. The roll of direct taxes for the year 
| was fixed at 697,606,100f, the two-twelfths due at the end of 
_March—the year of direct taxes commencing only on the Ist 
_February—amounted to 116 millions; a sum of 118 millions 
had been received on the 3lst March. 

The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :-— 

| Cotron.—The Syndicate of brokers, at the last weekly revision 
| of the price current, reduced most of the sorts one to two francs. 
| The present rates are:—New Orleans, low widdling, 76f; good 
ordinary, 72f; Georgia, 74f and 71f; Pernambuco, fair, 77f; Sorocaba, 
| 73f; Oomrawuttee, good fair, 62f; Tinnevelly, 65f; Bengal, 60f. 
Sales last week, 5,150 bales; importations, 8,588. Stock, 196,280 
| bales, of which 166,600 from the United States, against 182,810 
and 116,460 in same week last year. 

CorFkE (in bond).—Hayti Gonaives, 105f 50¢ to 110f ; Porto Cabello, 
113f; Guatimala, 115f to 128f; Santos, 96f to 101f 50c; Manilla, 104f. 
Sales last week, 4,779 bags; importations, 11,300 and 230 tierces. 
| Stock, 250.721 and 2,698 tierces, against 213,830 and 265 at same 
date last year. 

Hipes.— Pernambuco, salted, 65f; Rio Grande, 67f 50c; Monte 
Video, cow, 85f; ox, 77{50c; Lima, 54f; Chicago, 52f; Buencs Ayres, 
dry, 120f. 

Woot. — Uruguay, unwashed, 225f; Monte Video, 190f; Buenos 
Ayres, 135f to 177f ver 100 kilos, 





— ae 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, April 17. 
The Bourses, both of Vienna and Berlin, as well as those 





| almost everywhere, have reduced their quotations down to the 


— usual in time of war. The depressed condition of the 
lenna Bourse has been increased by the panic which took 
lace at Paris, where everyone seems to have put implicit 
aith in the success of the “ hausse.” The fall of quotations 
lasted until yesterday, to such a degree, that some effects, 
such as the shares of the Lemberg-Czernovitz Railway were 
not even quoted. 


The following are the changes in the principal securities 
during last week :— 


which was leap year. As in the comparison with the estimates, | 
the greatest increase is in the registration dues, and the prin- | 
The decrease of four | 


| 
| 


April 9. April 14. April 16. 

gulden. gulden. gulden. 
OID Sie ce ssinnistabidtlbinnan 6335 ... 59-30 58-30 | 
I 6760 ... 6440 63°50 
Gold Rente ...... cebindeevvennineatitiowes 76°55 70-20 68°75 
Premium loan of 1860........0000.e0008 110-25 108-25 105-00 
Creditanstalt iedealibnibheeineciinempitaben --- 14630 ... 135-70 134-00 | 
I ccoee 81000 ... 76300 ... 763°00 | 
Union Bank ...... iduhdecereuie itteens «SF ER. wo S600 ... 4000) 
gt ee oe 62-50 
States’ eta cnccienmeeumene ins - 22250 ... 217-00 216°50 
Southern Ee eescesees 7800 ... 72-00 72-00 
Lemberg-Czernovitz Railway......... 11400 ... 10700 1... 
Galician Karl-Ludwig Railway ...... 20975 ... 196-75 ... 194-75 


Cologne-Minden Railway 9420 ... 9050 ) (?) 
Disconto - Commanidit - Gesellschaft (have not yet arrived) 
03-00 


8,150,195 marks ( — 12,045,523 marks); tax on 


| 127,019 marks 


| 5,128,814 marks (+ 


Berlin.............. seeriaililinn Racenesog vats we 9540 S (2) 
ee notes per 1004 silver ...... 10775. ... 22826 ... Tiss | 
Napoleons Senelibahipinsasnddibielbniotenes . 986 10°26 ... 10°38 
Business generally does not change from the depressed 
Seer im which it has been so long, except so far as the 


uce trade in Austria is improved by the rise in the pre- 





mium on gold. For the latter rises in exactly the proportion | 
in which quotations have fallen. This rise facilitates the | 
export of sugar in the same manner as it did last summer, | 
and not only that of sugar, but also of other agricultural pro- 
ducts. The consequence is that the price of sugar has risen 
by 1} florins per 100 kilos. We may judge what an enormous 
influence the rise of the premium has upon exportation, by 
comparing the export of 1876 with that of 1875. 

In the year 1875-76 were exported 230,865 hundred kilos of 
refined sugar ; and in the year 1876-77 were exported 275,189 
hundred kilos, viz., 44,324 hundred kilos more than in the 
preceding year. The raw sugar exported amounted to 498,075 
hundred kilos for 1875-76; whilst that exported in 1870-77 
amounted to 640,605 hundred kilos, viz., to 142,530 hundred 
kilos more than in the preceding year. The export of sugar 
during the year 1876-77 (close 28th February) was the greatest 
that has ever taken place. If we except this single branch, 
business of every kind is still in the most depressed condition 
in all Austria and Germany. The returns of the two large 
banks from the beginning of the year prove this fact clearly. 
We add a table of these returns :-— 

Circulation of Notes, 


wfom————--- a 


—Coin and Bullion. 


-——Discounts.—-, 
Austrian 


Austrian German 


German Austricen German 
19877. Bank, Bank. Bank. Bank. Bank. Bank. 
January 3-6... 300° ... 757-2 ... 136-6 ... 5023 ... 1385 ... 4803 
aot SGA. SOOG 3.  toelns (ead ee a DOB Re net 
— 15-18... 29)°2 ... 786.1... — . 5208 ... 128°8 ... 398-4 
— 23-25... 2849 ... 7i90 ... — ... 589°6 ... 1228 ... 3853 
Jan. 31-Feb. 1... 286.6 ... 729°6 ... — se 5519 ... LISS ... S751 | 
February 7-8... 2862 ... 7079 ... — ... 5545 ... 115°3 ... 360-0 | 
— 14-15... 2844 ... 69285 .. — . 5500 ... LIS] ... KIS 


— 21-23... 281°2 ... 6849 ... — .. D486... 1095 ... 3441 


Feb. 28-Mar. 1.. 279°4 ... 694-4 ... — ... 546° ... 107-4 ... 3342 
March 7-8...... 276-7 ... G69°5 ... —— 10. GATT ... 1016 ... 390% 
— 14-15...... 2743 ... 6675 ... — ... 547.3 ... 100-7 ... 3190, 
— 21 23...... 271°5 ... 6669 ... — ... 5558 ... 97:3 ... S21 
— 28-31...... 26977 ... 7231... — ... 5553... I7-1 ... F443 
April 4-7... ..... 2665 ... 7262 .. — ... 5578... 956 ... 3507 | 
— ll..... ee ee ee ee) ee 


The returns of all the nineteen German Note-banks of the 
3lst March, were the following :— 











Coin and | 

Bullion. Discounts. Cireulation. 

Imperial Bank ............... 619,075... 344,396 ...... 723,123 
The 5 Old Prussian Banks .. COO liccecs SRMAF * vccses 12,652 | 

S Samon Bankes «...ccsccoacesce 31,983 4.24 ETO 6 isciien 47,308 
5 North German Banks oe 68,393 ...... 18,540 | 
Bank of Frankfort............ BATE © ccccce Se * dscns 18,813 | 
Bauk of Bavaria...........00+. 38,100 ...... SE TEE ccc ans 66,316 | 
8 South German Banks...... 24,261 ...... 51,846 85,575 | 
SE dndsthciimannnsniinn 736,884 ...... GILGTO ...... 932,327 | 


We are informed that the Reichsbank is making the neces- | 
sary arrangements to reduce the circulation of the private 


banks’ notes. 


private banks to be exchanged but once a week. Hence- 


Up to the present these notes, which had been | 


forward they are to be sent every day. All those who vote | 


for the circulation of but one kind of notes, hope that by this 
means the private banks will give up their right of circula- 


brought to the tills of the Reichsbank, were sent to the 
| 


ting nutes. | 


The frequent imitations of Austrian State notes that are 
circulated, have caused the Government to decide upon having 
new ones engraved, and withdrawing the old notes by the Ist 


January, 1878. 


The Austrian Minister of Finances has repaid 74 million 
gulden to the National Bark, as a prt of the bills which he 
had made over to the Bank last summer. The National Bank, 
therefore, bas but 10 millions’ worth more of these bills in its 
coffers, and these will be due in July. The syndicate ** Boden- 
credit-Anstalt, Anglo Bank, &c.,” has made use of its mght of 
option for the last thirty millions of the gold rente, and has 


paid down the price of it. 
The total of new money coined in Germany up to the 7th 
April, 1877, amounted to the following :— ae 
“are 
1,455,23 ° 
395,031,64 l 
35, 160,544 
9,545,678 


Im gold pieces .........cccccssccccscscesessseseres 
In SilVer PieCOS .....cccereesssecerersreenere: ons 


In nickel pieces .,......000-ee-cecceeseeoeeeeees 
In COPPer PiECeS ........ceereeeeeerecseceeesneres 


The German Empire’s income in the first quarter of 1577, 
from duty on import and taxes in general, was the following : 
—Custom duties, 25,018,795 marks (— 2,612,422 marks 


salt, | 


7,743,167 marks ( + 295,049 marks); tax on tobacco, 


( — 66,429 marks); tax ou brandy, 
14,622,220 marks ( + 1,598,201 marks); transition tax on 
brandy, 26,459 marks ( — 6,200 marks); tax on brewing, 
70.191 marks); transition tax on 


beer, 228,046 marks ( — 1,858 marks); total, 61,044,715 
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against the foregoing year); tax on sugar from beetroots, | 


marks ( — 12,768,791 marks against the foregoing yea.) | 
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ef the Bank returns, the Bank rate of discount, the price of 
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CT b t B an he rs ? G as t tt e. Subjoined is our usual table, affording a comparative view 


9% 


Consols, the price of wheat, and the leading exchangss, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. — 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
An Account pursuant te the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 15th day of April, 1877. 
ISSUE DEPARTMEN}1. 





rey 
As corresponding dates! April 17, | April 22, | April 21, | April 19, April 18, 

















withthe present week. 1967, | 187% | 1875. 1876. 1877. 
s be | 
’ ; | ee 
; Gold coin and bullion. 25,175,295 | Circulation, excluding £ £ £ £ ae 


bank post bills ......| 23,447,000 | 26,176,000 | 26,928,485 | 27,456,570 | 28,415,030 


Public deposits ......... 5,398,266 | 8,683,506 apecsgech 4,963,300 | 6,457,402 





| Silver bullion ......... ois 


mo ee tre 
* 
oe 
Sogo en se 
€ = 
> 
gpa a NE SESS 





“ 
Ba PSs 40,175,295 40,175,295 | opner deposits .......-) 18,900,517 | 17,298,300 | 17,674,896 | 22,680,007 | 23,190,134 
: BANKING DEPARTMENT. Government securities, 12,876,153 | 13,803,274 | 13,583,116 | 14,545,365 | 15,329,901 
: 4-34 | Propristors’ capital... £14,553,000 | Governmentsecurities £15,329,901 Other securities.........) 18,523,872 | 19,203,720 | 17,888,908 | 17,688,330 | 19,490,216 
@ Rest setpenin testereeeees 3,070,142 Other securities ...... 19,490,216 eof notes &coin 10,940,514 | 11,063,185 | 9,130,335 | 13,391,740 | 12,779,964 
Public deposits, in- I le een - 11,760,265 - on 185 | 21,059,300 | 25,843,310 | 26,194,994 
d cluding Exchequer, Goldand silver coin... 1,019,699 | Coin and bullion ......| 19,397,514 22,239,185 | 21,059,300 843, y 
| Savings Banks, Bank rate of discount. 3% | 34% | 38% 2% 2% 
| Commissioners of Price of Consels ....... 91; | 03) | 9% 95; 95 





Average price of wheat, 60s 9d | @0s 6d | 433 44 | 453 Id | 628 44 
ExchangeonParis(sht) 25 12} 22425 17% 27326 17k 27$25 20: 32}) 25 10 15 
— Amsterdam ditto, 11.17} 18 11.17} 182 11 14 164 | 1214 24/1204 1 
— Hamburg (3mtbs) 13993 | 2056 2084 | 82066 2066 


DIS ....ccccccccsees ee 329,403 
et 107.477,000 140.952.000 | 79,836,000 |112,727,000 





_- 


Clearing-house return 





The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, an excess of 
276,645; in 1874, a deficiency of 1,905,420/; in 1875, a 
deficiency of 214,012/; in 1876, an excess of 4,992,577/, 





47,600,981 | 47,600,081 
Dated April 19, 1877. F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 



































Notes issued,........... £40,175,295 |} Government debt.,.,.. £11,015,100 
Other securities ..... eee 
: ey : National Debt, and 
Peer Raa | dividend accounts... 6,457,402 
srs | Other deposits......... 23,190,134 
g. | Seven-day and other { 
; liieidtean eee £ | a ASSETS. £ In 1877, there is a deficiency of 3,699,918. 
: irculation (including GUISES cncceccnevcese - 385,267,117 > j i j 
‘ ‘ - , ained inactive. War 
| bank post bills) ... 28,744,433 Coin and bullion ...... 26,194,994 In 1867, the money market rem . ° pe 
i | Public deposits ...... 6,457,402 | between France and Germany was feared on the ground o 
tof Private deposits ...... 23,190,134 the dispute about Luxembourg. 
58,391,969 61.462,111 In 1874, there was an appearance of temporary stiffness in 
’ The balance of Assets above Liabilities being 3,070,142/, as stated in | the money market, one cause of which was the calling-in of 
. the above account under the head Kxsr. balances by the Indian Government in preparation for re- 
; te seiialan : — Ve oar he eae . paying the 104 per cents., which had matured. 
‘ eceding accornts compared wi ose of last wee - : . 
: | exhibit— , P In 1875, the discount market was quiet, but gold was taken |. 
: ' | Increase. Decrease. | for Germany in quantities sufficient to keep the Bank reserve 
t s #4 ; f 4 £ down, and the tendency towards lower rates was, therefore, 
wo Circulation (excluding Bank Post Bills) ae ciehiieaninl - 151,315 not at all decided 
EN aE tin tne — . wenwend 377,729 : 9 t d th 
‘ OS ER. < 50 TORTAB hitcune ve In 1876, the Bank rate was reduced to 2 per cent., and the 
y 4 | Government DOCUITIOS accievesssccdecvesbes MAGS cchecenti sex market rates fell also, touching 1} per cent. almost imme- 
hee — pevtunsinboodecbesesssbosonssb gis b> Sete 24,709 diately after the reduction by the Bank. Oonsols rose 4, but 
| SOUTOT, seecescesseseecercnesvecesssessvessesssens - wa. ercccccce ° investments were not free] made b the eneral ublic. 
; Sinn hieednliettusustrciintiupeaneahseueenautnenins 4.255 coccceee . : 
; : RN ohn etinticcne Nia enh acai OREO” codices = The account of the Bank of France for the week ending 
3 : | The following is the official return of the cheques and bilis | April 19 shows the following changes :— 
Beat | Cleared at the Bankers’ Clearing-house :— ts April 19. April 12 Increase, Dessease. 
: . . © ee ° . 
Week ending Week ending Week ending | Cash....ccecccso-seseees + 87,933,000 su 87,936,000 4, 2,000 ae ane 
; April 18, April 11, April 19, Private securities - 19,440,000 ... 18,234,000 ... 1,206,000 ... on 
: “3 1877 i877 1876 Treasury bonds...... sevee 13,554,000 ee 13,554,000 0s eae - 
. , =| | on mie etetectagie Hon 5 ge LIABILITIE: 
o¢ | Tharsday........-00. £29,318,000  ..44.. £16,255,000 0066 £22,750,000 | Notes concecececceorere «102,540,000... 102,838,000 0 ase ove 208,000 
: . Fs | BEER Ae oo ccoceses coosre 16,105,000 ...... 18,302,000 ...... os Government deposits «» 4,203,000 ... 3,341,000 ... 862,000 ss oe 
3 | Saturday ............ 18,052,000 ...46. 14,914,000 22... 17,274,000 | Private deposits... 16,214,000. 15.533,000 ... 631000 th 
| Monday ..........0. 16,924,000 ...... 15,414,000 ...... or The following are the principal items in the accounts of the 
Tuesday ........00 16,133,000 ..... . 16,706,000 ..... . 25,341,000 | andermentioned continental Banks for the latest week pub 
: po a . . : ; 
Wednesday......... 16,190,000 sssve 10,611,000 4... 14,471,000 | lished compared with the previous statement :— 
, | 9 797 ON 3? Gne ai eee IMPERIAL BANK OF GERMANY. 
; Otal ....... oe gs pases anit « 97,202,000 _...... 79,836,000 April 14. Aget 7. inerenay, Bee 
. ; OHN C. POCOCK, Deputy-Inspector. ASSETS. £ 
n , ; = j 5 ( a7 Coin and bullion .........cccee 28,229,000 eee 27,891,000 oe 338,000 eee 4 
: i alee house, April 19, 187 aa h 0 Discounts and advances..... . 20,107,000 eee 20,274,000 eee eee eee 167,000 
; & e following shows the amount of t i i i LIABILITIES. 
7 ss eae g : the Circulation, Bullion | sty in circulation vecsssue 35,434,000... 36,311,000 .1. sve ve 877,000 
; ,|in both departments, Banking Deposits, Banking Securities, | Deposits, &c. .................... 1,779,000 ss. 1,769,000 we 10,000 oe ove 
4 | Reserve, and Rate of Discount, for three months ending REE Te ae ante aes grt 916000 eww 
ee! |18th April, 1877 :— April 11. April 4, Increase. Decrease. 
® “aT ae Taw ao : as a oh Seat, a Morr a £ yen om : 
= + aes = Coin an EEO coscoce esecccee 13,662,000 eee 661,000 see ’ eee ove 
- ‘ a nag Coin and Securities ' Rate of Discounts and advances ...... 11,894,006 one 12,336,000 on one eee 442,000 
} Ady : : LIABILITI&S. 
Date. Se Bullion, Deposits. inBanking Reserve. |p cont | Circulation sc.ceseese pamemenial 26,458,000... 26,659,000 .. vee ove 205,000 
ei Bile Departrant ) NATIONAL BANK OF BELGIUM. alii 
:. aa } April 12. April 5. nerease. ecrease. 
ASSETS. £ £ £ £ 
; } g «i £ £ £ £ % Coin and bulliod ...00.....0-+ 5,236,000 ... 6,310,000 ... <P + 74,000 
ie | Jan. 10 ssscorserves| 28,302,820, 27,997,732 32,758,748, 36,293,161 14,694,912. 2 ig dere a oe 
- ef 17 sessesvsesss 28,037,420) 27,355,214 32,042,251 35,043,982 14,317,794 — Circulation cosoeeeseccssoutsnvoe 13,741,000 ane 13,713,000 ose 28,000 ave eis 
ES 24 serseseessss 27 638,950, 27,230,026 31.467,342 35,080,717 14,591,078 — een errant a 
ee — oe 27,592,885, 26,650,241 29,983,410 34,100,793 14,057,356 — os April 17. April 10. Increase, Decreases 
| Feb, 7 sssvonsssees 27,814,430) 26,376,903 29,133,512 33,788,597 13,562,473 — lene aie eee 12,587,000 is 73,000 Jon hy 
é. < Mom punces 27,541 435) 26.433,259 29,523,077 33,819,564 13,896,824 — ee and aavances....., 6,506,000 ... 6,652,000 ... 124,000 .. = 
}e. 21 sessseseseee| 27,177,240) 26,758,304) 30,010,441) 33,803,125 14,581,064) — Notes in circulation.-....e 16,108,000... 15,872,000... 236,000 oss 
bs a 27,216,605) 26,921,427) 31,254.702 35,097,478 14,704,822 — arma 1,791,000... ee ts oe 44,000 
, March 7 ccccscscsses 27,347,790 26,434,255 30,530,847) 35,037,294 14,038,465 — " ie a ae increase. Decrease. 
; & samedi 27,058,190 26,499,238 30.935,076 35,102,102! 14441018 — feast we ‘ a £ senate 
5 aaa ie eee en So id pms laa, — OPeCle ..ccccrcccccccececcescceccecs . 3,§ 52, eee ‘ eee eee eee 
Mt, 21 sesevssene-+| 96,961,105 26,336,326 31,148,847, $5,346,214. 24,375,131 — | Loansand discounte 61,543,000 1. 52,088,000 |, se eve. -190,000 
1 eenen si 27,982,640 26,464,292 33,145,515) 39,278,314 13,481,652 — Legal tenders a a 8,854,000 we 8,450,000 ase 404,000 se 
/Aircuial POCO R reece eeeeeeeseeees q 2 eee , 3, wee iy eee ooo 
April 4 secsessseoee) 28,412,165 25,984,653 32,131,656 38,162,198 12,572,519 — eam. : 43'900,000 es 437848000 coe 950,000 cco ove 
' : » de a 28,566,345 25,934,659 29,265,747) $4,834,263 12418314 — ail ee — reichs-mare at ls; the Austrian florin at oa Ge Dan 
Y 8 s t 4 y ce 
* 18 sssvssssseee| 28,415,030 26,194,994 29,647,536! $4,820,117 12,779,964 — money ot 4s per dollar. nae Ee tr 
< ay ° 
- : RRR ae a NS ea 
bade 
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April 21, 1877. ] 


Discount aND Money Markur.—Rates of discount have 
again given way, and three months’ bank bills are to-day 
quoted 1} per cent., which is a shade lower than the rate we 
last gave. Bills of longer date are also a little lower for the 
week. Short loans are less than 1 per cent., and there is very 
little demand indeed tor that kind of accommodation. The 
continued warlike appearance of affairs apparently accounts 
for the scarcity of bill-business, corresponding to a check to 
| business generally. Stock Exchange operations between this 

and foreign markets have had no great direct effect upon 

| the value of money here at present, and they have lately 
been to some extent in the nature of closing accounts 
| previously opened, and therefore of cancelling bills rather than 
| creating new paper. At the settlements, here and on the 
| continent, at the close of the month, money will no doubt be 
suse in consequence of these speculative operations in 
stocks. 


| The Bank return shows the reserve in the banking depart- 
ment to have increased as much as 361,000/, 151,0002 in 
notes having come in, and 210,000/ in coin and bullion. Of 
the last amount, 163,000/ is recorded as imports, so that 
47,0001 appears to have come in from miscellaneous circula- 
tion. The public deposits are 378,00/ less, and other depo- 
sits 760,000/ more than last week ; and, as the securities show 
little change, the net increase of deposits about corresponds to 
the increase of unemployed reserve. Coin is already going to 
Scotland, and notes are likely to be taken for circulation 
during the next fortnight, and if a foreign drain should in- 
crease, the Bank reserve may again fall to the point at which 
the market is rendered sensitive. 


- 


Money on continental markets has again advanced this 
week, and the advance has corresponded with the increased 
alarm about war in those capitals. In Berlin, the market 
rate of discount was telegraphed this morning at 3} per cent., 
and a rise in the German Bank rate was even thought possible 
early this week. In Paris and Amsterdam, the market 
rates are fully up to the respective bank rates there 


| ruling.. The effect on the Paris exchange, for instance, has 
| been to keep it hanging about the point which would attract 


| bar gold arriving on this market, but not to draw any material 
sums from the Bank of England. 150,000/ was to-day so 
withdrawn, on account of the German Government. 





Large sales of silver have again been made this week; and 
on a very firm market. The bank rates of discount in India 
have further advanced —to 11 per cent. 
demand for money is therefore what keeps up the price of 
| silver. So severe is the immediate demand in Bombay and 
| Bengal, that the India Council drafts sold on Wednesday, 

were all bought as telegraphic transfers, and their price was 
193d to fd. If, instead of telegrams, they had been bought 
| a8 ordinary bills, that average price would have corresponded 


The Indian 


© something over 57d per oz for silver, but silver remained at 
ood. To-day, however, the price fell away to 543d. 


It is open to doubt whether the metal would not have 
| risen, were it not for the fear that the agents for the German 





| Government have almost unlimited sums for disposal ; and we 

| must confess our conviction, that a secret policy on the 

| Part of so large a seller increases such fear, and defeats the 
essential aim of that policy. 


This week’s rumours of war have served again to raise the 
price of wheat still further, but the impression that war is 
| inevitable does not yet appear to be quite settled or general. 
Mr J. E. Beerbohm’s Corn Trade List of this evening notices 
Per s Corn ist o g 
this, and mentions the fact of “several insurances having 
| been effected in London at from 15 up to 25 per cent. 
| premium, to cover the risk of ‘loss of profit ’ on grain car- 
| goes recently bought for spring shipment from the south of 
| Russia with the usual clause that in case of war the contracts 
| were to be void.” 


_ Exports from the United States have lately been much in 


excess of the imports into that country, and the New York 
| exchange was kept down at a point which attracted gold from 
_ this side. Official statistics, which now reach to the end of 
February, represent the specie value of merchandise imported 


— 








or exported for the eight months ending at that date. The 
main figures are as follows :— 
= 
Exports from United States (8 months) 1877 .....00 8 $900,000 
Imports -_ — de vcceeee, ROD 
Excess of CXports.ccccccreereee -seaaseuccsieegied 31.420,000 
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£ 1 
72,250,000 . 
61,700,000 
credit abroad, | 
For the eight months | 
ended last February, the net imports were 790,000/; whereas, | 

for the corresponding eight months ended with February, | 
1876, there was a net export of 3,585,000/. The present rise | 

in the New York exchange indicates reaction, which may arise | 
either from a reduction of exports from America, or from an 





Exports from United States (S months) 1876 cse-ceces 
Imports 


-_— — — 


Bebens OF Gene. <cccncescnecacenneesenieeence 
And, perhaps as the reeult of this increased 


America has imported precious metals. 


increased import from Europe, or from some other cause much | 
less easily traceable. 


We subjoin our usual quotations for mercantile paper | 
having various periods to run :— 
Bank bills—3 months 


eseeeerceseerecenerss 1 per cent. 
ra : —— —_ ceencecccsscrcccecess i per cent. 
° Se 2 3 r cent. 
Trade billa—3 months ................c0008 1y ooo cent. 
Do Ener tteteeeeeeneneeene 24 per cent. ' 
Do iw Ce 25 3 per cent. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice Nil to 1 per cent. 
Discount houses at call per cent. } 
Discount heuses at seven days’ notice ... 1} per cent. 
Discount heuses at feurteen days’ notice lz per cent. 
The discount quotations current in the chiet continental | 
cities are as follows :— 


Bank Rate. Open Market. | 

Per Cent. Per Cant. 

dee 5 "Ais 2 
BRTED  ceccoccee soscoccccscccnecereccecos © £ —ceeseceee 34 
MD ccccsceceveccccssnocendesssaeupe ccs ebbeeuses 33 
RII cccereccsecnssnceneeniviedinapees ee 2% 
PIII cin iexonsccuiannnadaonsnabcnn a” eaebiente 3 
PII oss hinninascacunoneeadenanandee Ms caeienicat 2} 
VERMRG weccarccazcocovcevescosconscecceonse a eoesedens 45 
Tae PNUD bec cosscccnacedecccecete OD **Gilideons 6 


Tue Srock Marxets.—Last Saturday there was a renewed | 
panic fall in the prices of speculative stocks, Lord Derby | 
having the previous evening publicly stated his opinion that the 
Protocol, and the Turkish reply to it, held out few hopes of | 
peace. It was an immediate and sudden drop, scarcely | 
led up to by sales, and apparently the result of a) 
common consent that prices ought to be brought dcown. 
Since that day the excitement has been calmed down, 
in the absence of definitively adverse news, and prices have 
tended to rise on the closing of accounts for the fall. Among 
the members of the Stock Exchange the majority. have | 
managed to open speculations for a further fall in Russian | 
stocks, and they every now and then make repurchases, which 

account for the apparent firmness and tendency to. 
reaction in the speculative markets. But, as sales | 
could not have been made without equivalent pur- i 
chases by those with whom the sales were cortracted, || 
there is naturally a large interest on the other side, viz., for | 
the rise. The incident of a rumour, which was made use of 

on Tuesday to put prices up, that the Turkish Ministry had 

been subverted, and a pro-Russian Vizier had attained to 

power, was probably based on little but the wishes of that 
large speculating interest in the rise. This being broadly the 
history of speculation during the week, it may be asked what 
the investing public are doing. And it is generally admitted | 
that the latter are doing very little, realising to some extent || 
their more questionable stocks, buying little of anything, and || 
generally waiting. Considerable purchases on investing 

account are expected to be made in English railway ordinary | 
stocks—not guaranteed, or preference, for the latter, it is | 
believed, are not preferable to ordinary stocks at lower prices | 
than those current—but such purchases are not yet largely 











made. ‘'o-day, the repurchases of speculators for the fall, | 
grown restless, were continued, and the closing of one such | 
account in Russian stock produced a marked effect. Lord | 


re en ey 


Derby’s statements on Thursday evening, as to the protection of 
British interests, were not very favourable to the tone of the | 
markets, especially on those abroad, and though a ris resulted \) 
from to-day’s operations, those remarks were very variously |; 
construed. The fall this week is perhaps of a wider nature | 
than that of last, for not only are European and essentially | 
speculative stocks depressed, but the decline has extended to 
Indian securities, United States Government stocks, the 
markets for bank and miscellaneous shares also responding to 
the depression. 

Exe.ish Government Securitizs.—Covsols fell more 
than 1 percent. on Saturday, but have since partially re- 
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=. contribute to make stock scarce in the market. 


F resented and given a reply to the Protocol, as Lord Derby 
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covered on the closing of speculative accounts for the fall, aall 
the rise has been assisted by the purchases of 3 per cents. 
during the week on the part of the Government broker, which 
The final 
decline is 2. . Indian stocks have suffered this week, appa- 


| rently in consequence of apprehended operations by Russia in 
Asia. 
| CONS9IS. 








| Corontan Governwent Securitres.—This market has 
shown much less firmness. The following have been the 
| principal movements :—Canadian 5 per Cent. loans fell 3; 
New South Wales, }; New Zealand 5 per Cents., 5-30, 3 
1 ; and Victoria, 1891, 1. 


Money. Account, May 3. Exchequer Bills. 
Lowest. Highest. Lowest, Highest, March & June. 
Saturday ...... . _ .. 943 ... B54 .... 78 to 12a pm. 
Monday 042 ... 96 ebonee 943 snes SD. eames 7s to 12s pm. 
| Toes 944 soe: AEE. dueece EE cee EE, comes 78 to 12s pm. 
Wednesday O45 coe OER coccee __ = fs 73 to 128 pm, 
The M54 ee ae Oe ee diaies 7s to 12s pm, 
| Frid bit OS. ata Ot enti 954 OBE ose. 78 to 128 pm. 
Vie following are the changes for the week, taking the 
| late»: ficial prices for quotation :— 
| Closing Prices Clesing Prices Inc. or 
last Friday. this day. Dec, 
Co ONY cecece on nnttinentimen Ces ieikiebis 5} 3 — & 
| itty &  .ccctenstintnnnnennia aneennnuen ite 5G GB cone veces 953 § =e 
R: )  acioianeets sebsbinnneineveneienieny ccovee O44 5 mee SUE 8 - § 
| New 3% .... peeieinidaiiadea TA seta mi} — 3 
Exchequer bi its, “June snenpocnesamenseibeanapetee ih} eee 7s _I2s pm eee eee 
Bank stock (last dividend 5 %).-..ccccccssose 255 7 weed 6 oe vee 
India 6 %, red. at par, July 6, 1880.... 106} 73 = 9 
Do 4 %, red. at par, Oct., 1888 .........008 1033 4} - 3 
Metropol. Board of Works 3¢ % Console... 103 } 3 


South Australian 5 per Cents., 


| Forricn Srocxs.—Last Saturday the foreign news was very 
adverse to the speculative markets, and prices immediately slid 
_down 3 percent. on the average. The Turkish Government had 


stated in the House of Lords the previous night; that reply 

was published on Saturday morning, and was too distinctly 
| bellicose to allow of much hope that war would be averted. On 
Saturday, too, it was fully understocd that the truce between 
Turkey and Montenegro had not been renewed. The effect 
on the market was to stimulate new bear sales, in addition to 
the large engagements for the fall already opened. Since then 
there have been comparatively steady markets, repurchases 
/continually being made in order to “take profits.” And 
opinions have, perhaps, also been modified in a favourable 
senee by the delay in the actual commencement of hostilities, 
as well as by the growing hope that Austria and the other 
Powers may keep out of the quarrel. To-day, after Lord 
Derby's reference to the attitude of the Powers, prices further 
improved in a hesitating and jerky manner, and on balance 
Danubian are down 11; Turkish about 2; Egyptian, 3; 
Hungarian, 2; [talian, 2; French, 13. South American, 
including Peruvian stocks, have fallen 1 to 14 per cent. 


It is of general interest to holders of foreign bonds, to note 
the decision of the Court of Appeal in the case of Twycross v. 
Dreyfus. The judges concurred in this, that “these so-called 
bonds amounted to nothing more than engagements of honour 
by the foreign Governments, and did not contain any contract 
enforceable by the Courts of this count ry. The agent could 
not be sued in the absence of the principal, and the principal 
ae not be sued at all.” 


A good deal bas been made this week of a report that the 
| prem um or gold in the Argentine State has advanced toa 
high point. But from late aaarene. § it _ Sppeats that the 

l: compares with 
ces, which is not 

e hard dollar at 
the present value of the paper oncmeney is at a discount 
of 18 per cent.; or, as it is more expressed, gold is at a pre- 
minum 22} percent. The Buenos Ayres Standard of March 


i! 
] 
| 14, contains the following statements :— 


| exchange value of paper was about 414, 


} 


| 43d, according to that at the last mai’ 
| a grest advance. Taking the par value o! 
50d, 


Owing to the very decided steps taken by the Provincial Bank to 
check the speculation in gold the money market has assumed a new 
aspect. Paper money, that a month ago was so easy, and discounts at 
7 per cent. per annum, is now very tight, and the very best bills in the 
market are offered for discount at 15 to 18 per cent. This sudden 
change has been caused by the Provincial Bank stopping discounting 
and steadily retiring the currency from circulation. The average 
receipts of the bank daily are five millions currency, one-balf of which 
the bank very properly puts aside to protect its own issue against the 
gold speculators, whose power is very great. Already the Provincial 
Bank bas withc:awn from circulation some seventy millions currency, 
and this pinches everything. The power of the Provincial Bank in this 
market is supreme. We understand that it is the intention of the 
Biard to continue ‘during the winter months to withdraw its paper 


money until 200 millions is locked up, and to retain same in the bank 


vaults unt] next shearing season. 
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The following are the changes for the week, taking ng the | 


latest unofficial quotations :— 


Closing Prices Closing Prices Inc. 








lest Friday. this day. or Der, 

Argentine 6 %. 1268 cede ereeseeeeeseseeeren eeseer 64 6 eseesescse §SD 5 = 

Ditto 6% Public Works, 1871........000008 53} 46 essorcces’ S28 - it 
Austrian 5% Silver Rentes (lessincometax) 50 2 oom"? — . 
Brazilian 6 %, 1866... cccccoseccscccosces 92 4 91 3 —~ ik 

Ditto 5 %, 1971 «+... 89} 904 83 9 — lt 

Ditt©, 1875 ......csercecesseeseereereesees ~~ 01 894 903 — ¢ 
Bolivian 6 %, 1873 ...cccccccsesersessesee eablipson 19 21 18 20 -1 
Buenos Ayres 6 Yep B70 o.e-csseeeesceoreres . 59 62 55 8 -4 | 

D@ 1873 ..vove..cosces. & 3-2 orece-scccevccessscees + 58 60 eecccecce 8 —- 2 
Chilian 5 %, 1873  .ecveee han enael oie £6 8 noma 867 - lk 
Costa Rica 7 %, 1872......ccccrcccecccccsceseesees 638 covccccee 6 8 eee see 
Danubian Principalities 7 %, 1864 ws... 72 5 socssecee 60 & —- ill 

Dittc. 8 %_ 1867 ccccccccccccccccccccscscsoccseces 82 5 occ 4FO 6 - ill 
Egyptian 7 %, 1862 crcccccorccsscsscccssseseeees. 49 50 ecoccsese «45 7 — 3k 

Ditto 7 %, 1064 ccoccscccsececccsscccsccececcesces §668 72 eescoscee «66 8 - | 

Ditto 7 %, 1866 (Viceroy's — escccceee 00S ae FL —- 4 

Ditto a Yo, 1867 eeerereesees eeeereeeeeeeeeeeseees 70 4 seecseres 62 7 = 7 

Ditto 7 %, 18968 sesessees scoccccene 480 1 ecccovcce 46 7 -— 4 

Ditto 7 %, 1870 (Khedive Loan) moun, ae ae FC — 2 

Ditte 7 %. 1873 eereceee Fee ereeeereeeeeeeeeeee 48? 9} Ty seen 453 : > 34 i} 

Ditto Unified Debt Sto sok ssisesccevectniviens a. —aemees coe 325 ; - 3 

Ditto 5 % Preference Stock ......cccccccsescs 58% § —caveese . 525 4xd — 8 
Bmtre Rios 7%  cccecceseccccncsccscescccccconceeces eos eeececcee ove ee. cvs 
French 6 Ye  .cccosccococccnces seeeerecneee oe 105} 3 eeereccee 1032 4) = 13 } 
Bungarian 5 %, 1873. 53 6 pga PC -2 { 

Ditto 6 % ....0r000. 82} 3 ccccvrree 804 1 -3 l} 

Ditto, 1874....00..+00 Seinliiinviaenialde me BEF comers Sen's - 
(taian 5 Yo» 1861 (less income tax) w..... 6833 , a —2] 

Ditto 6 % State Domain ccc..cccocccroccevcce 100 2B —s_ ae cvvee - 99 101 - 1 

bitto6 % Tobacco Bonds., 100 3 vonteenns. Cee - i 
SapOMAS O MH, RETO. cccrorevcscesecseveosees im ee tins a ee 
ee kh ee scnidiinninteceioalne cocee 62 72 8 see - 2 
Norwegian 44 % ........-...00 ttiinm—aé,:;§€ 2 ae ose eee 
Paraguay 8 %, 1872 SOC R RR RHEE RETR ERE He CHEE ee 6 8 Sette tees 6 8 see e090 
Peruvian 6%, 1670 ccoccccscccccsrccsccccccconres 37H f ccsencees «SEE Gh - 13 

Ditto Con olidated 5 %, 1872 eee eeeeeeeeeree 133 i seeceeeee 124 i _/ 14 
Pertuguese 3% Bonds, 1853, BC. ccccccceccee 523 % eeeceeeee 612 23 = 2 
Russian 5 %. 1822 PITrIIiTi iti trier titi tit ttt tite 73 5 eeeceeeee 71 4 = 13 

Ditto 6 %. 1862 Pe Seeecerrercerserceecescceceeses 76 8 eeereters 75 7 — 1 

Ny cccscoree TOR TR 2806 Sh 

LL» * re ann Bei .~- 

Ditte 5 %, 1872 SECSHPST HESS ECE HR SESE RE HRC EE Ee 75% 8 eteeteces 734 > _— 2 

BO a OE . caspanennvnvviessennnss iin Se maa Se - 

SUIS ERs MINIS cistesictscncenmmasentesnnmnennene 70} as - 

Ditto, Anglo-Dutch, 5 %, 1864 and 1866 80 2 aids 






Ditto 4 %. Nicolai Railway Bonde......... 69 71 
Ditto 6 %, Moscow-Jarosiaw .,.... ion Oe ee 
Ditto 6 %. Charkof-Azof Bonds............ 72 4 


EN BOE Woy BOT cccceseescccciseccncesnseneenee . 

IRB Mowestrettenenecanensrcinencensssentincoes 112 
Ditte 6 %, 1870 (Quicksilver Mortgage) 
Ditto 6 % (Lands Mortgage) eeeeeecereeeee : eeeceeeee 

Turkish 6 %, 1854 SOPEEROOR eH COTE es ee eeeseeeeeeees 45 8 oo 


eeeretees 


2? Ben 


i) Xk Pee iy ee 12 
a a i maT nen Os 
Ditto 6 %, 1865 (General Debt) ccccocooee, LOM: 2 cesvervee SE F 
ng, ee eee 
ERNIE TMD nticeincniciininesnsenencciens GRR 9} 


URELO ] MH. 1G71 nccvcccccccccccccccccesccescorsce 90 7 


ae 


Seas CRIT PIA C1: § 
a 


CO BO i ee BO A TO 
2 OOS es 


10 
224 3 
Ditte 6 %, 1873 SOSEECO TE HORE TSH eee eR ESE eETETEe 103 ll eeececece 8y % 
Ditto 9 %, Treasury Band C .............. . 19 nun sae ae 
Uruguay 6 %, 1866 ...... Stee eee eeeeretens e 1 seeeeeree 17% 


Venezuela, 6% 1864 and 1866 ................ 13 —_ceveeeee 
Eneuish Rarways.—Tbe_ “fall on Saturday was not 80 
severe here as in the market for foreign stocks, but it was as 
much as 1} per cent. on the average, and in the case of such 
stocks as Caledonian and Great Eastern, which have been in 
weak hands, it was more than 2 per cent. On the whole, 
prices have imitated the movements in foreign stocks, but the | 
further fall which occurred on Monday, was possibly also owing 

in part to the decreases shown in the traffic returns then pub- 

lished for some of the passenger lines, and little support can 
be traced to investment purchases. The investing public || 
appear, in fact, tobe held back by the impression tbat prices || 
bave not yet touched their lowest range, but at the same time | 

the attention of that class of buyers is directed towards 
railway ordinary stocks, rather than preference stocks, the || 
latter having been realised this week to an unusual extent. ! 
On balance the decline is not very severe, except in the cases || 
of Sheffield, Great Eastern, and Caiedonian, where it is more 
! 
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than 2 per cent. The tone of the market at the extreme 
close is dull, but the tendency has latterly been growing more || 
and more to close operations for the fail. 

The last fortnightly statement issued by the Manchester, || 
Sheffield, and Lincolnshire Company is no improvement on 
those previously issued this year. The gross receipts to 
April 8, are 407,000/,—which is a decrease of 7,000/ as com- 
pared with those for the corresponding number of days iast 
year ;—and the expenses are put at 233,000J, a decrease of 
10,000/, The announcement reminds railway proprietors that 
their net profits for the half-year will pro tanto compare 
unfavourably with the first six months of 1876, because that 
being leap-year, an extra day’s net earnings had then to be 
taken into account. 

The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


Closing Prices Closing Prices Inc. 








inet Friday. this day. or Dec, 
CAlLEGODIAN cccccccccccccesesccesoocs 1193 4 eeereeees 118} 7 - pa) 
Great Eastern ., 49} " sence a — 23 
Great Northern ., 126 8 cassnecss EE —OCewe. ws 
S00RnD cesccenene _——t aw ee = 8 
Great Western......cccsccsssees sincuasiiaas MR “Stiecetaed en ae - 2 
Lancashire ana Yorkshire cocccsecccccccccevece GOR TH —cccevccce 19S FH «ove ove j 
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Closing Prices Closing Prices sxc. 











Friday. this day. or Dec 
London and Bright@R .coccccccccescoccvcceccccce-s: 1193 2 eeereecee 118% 9 _— 2 
Ditto A SORTER EERE ERROR OES Eee Re eR EOE Ee ee eeeR eee 1043 a Steceecee 103% i — 7 
° . and De@COPccesecccectececens 204 i seecsseee 20 —_ + 
Ditto Arbitration Preference ......000cc0008 744 ¢ eccecorce 74.4 = 
London and North-Western SOP See He OE eeeee 147 i eeeeeesoe 1463 i - ; 
London and Bouth-Western.,..ccscccccccessecee 130 1 evecesece 1283 93 <<? le 
Manehester, SheMieid, and Lincolnshirs ... 71 } eccscore 6S 3 - 3 
Ditto Deferred SOOO ee ee ee eee eee tenereeeeeceeeeeons 334 93 eee eeeees - 3 
litan SOSH S SEE HESOES PEE E HOSES OHSS EE EE EERE SES 105% 2? == 2 
Metropolitan District APOC eRe ee cease eeeeeeoeseees eecccecoe 43 == 3 
Ditto ditte Preference ., 105 7 essseecee 102 4 - 8 
Midland..c..ccccccccscceeses 126 7} eeereeces 126} : = 4 
North British seeteee “* Pees eee eeeesseree 93 eeeeeseee 92} 2 = $ 
North-Eastern—Con ls SORTER e cee eeroeceeseeses 1544 2 eeeseveee 153} 4 - ? 


South Eastern IPP rir er reer 126 7 eeneseces 126 i dial eens salve 
Ditte ee (OP e eee eeree 112 3 eeereeeee 115} 12} = + 


The quotations for the leading debenture stocas compare 
as follows with last week :— 
Closing Prices Closing Prices Inc. 


last Friday. thisday. or Dec, 
Great Eastern A 5 % SOC Cees ee ee reeeeeseceeseses 126 8 eeeseas + 126 8 ere see 


Ditto 1867 Redeemable 5 cconcncoccoccences 120 2 eeecccees _ 
Great Western 5 % Deb. ....ccccccccscsscesessee 129 31 coccsonce 129 81 eke de 
London and North-Western 4 %......ce0-00008 107 8 erscsosee 107 8 
London and Brighton 44 % seccccccessecesseesee 115 7 ecccsecee 115 7 
London, Chat., & Dover Arbitration 44% 113 5 eccesoree 113 & ay ee 
Metropoiitan District 6%  .ceccccccceeee eorccee §=149 51 esecsesee 148 50 -1 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending April 15 to 
962,443, being a decrease of 35,038/ on the corresponding 
week last year. The principal dereases are the Midland, 
12,7911; the North-Eastern, 9,679/; the Lancashire and 
Yorkshire, 9,801; and the Great Eastern, 8,568/. The 
decreases shown are in a great measure explained by the 
fact of the corresponding returns being those for Good 
Friday week last year. 


RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 














Week's Receipts. Half-year te date 
Inc. or Dec, Inc. er Dec, 
on on 
Corresponding Correspndy. 
Amount. week in '76. Amount. per. in "76 
£ £ £ & 


Great Eastern ............ 41.910 
Great Northern ......... 54,863 
Lancashire & Yorkshire 63,317 


8.568 ... 647,677 — 6,007 
2.641 .. 775,404 — 3,990 
9,801 ... 986,126 + 17,074 


oe 
London, Chat.,& Dover 18,034 — 970... 246,618 +4 19,999 
London & Nrth.-Western 169405 -+ 7,156 ... 2,440,686 -+ 9,240 
London &South-Western 37,905 — 1,184... 504,136 + 24,603 
London and Brighton... 30.752 -- 3,695 ... 413,824 + 24,295 
Man., Shef.,& Lncolnsh. 28,404 — 167... 435,310 — 7,094 
Metropolitan ........... 10422 + 681 .. 154,269 + 6,768 
Metropolitan District... 5,721 + 346... 87,269 + 2.416 
Midland .....cccocceveoeee 105.041 —12,791 ... 1,654,552 — 8,684 
North-Eastern............ 112.566 — 9,679 ... 1,692,251 — 41,230 
South-Eastern ............ 33,587 — 4,903 ... 445,853, — 9,500f 
*Oaledonian ........ ...... 56,162 1,205... 591,008 + 3,732 
*Glasgow &Sth.-Westrn. 18.788 185 ... 198.624 + 10,061 


*Great Western ......... 133,004 4,036 ... 1,841,478 - 22,168 
*North British............ 42.562 t 520... 450,658 + 3,95! 











962,443 —35,038 ... 13,064,738 -+ 67,736 
* In these cases the aggregate is calculated from the beginning ot February 

+ For the South-Kastern the aggregate is given for two days less this year than 
last, and im the case of the goods traffic for one whole week less than last year. 


Foreign anp CorontaL Ratways.—Indian railway stocks 
are heavily depressed, chiefly we believe in consequence of the 
hints this week of wilitary operations in Persia and the Asiatic 
Khanates. Canadian trunk lines have advanced on the report 
of overtures to an agreement. The following are the changes 


for the week :— 


Closing Prices Closing Prices Ine, 
last Friday. this day. or Dec, 











Antwerp and Rotterdam SOReee ree eeeeeeseerer eee 203 13 eeecenees 201 3 
Bania and San Francisco... 20 22d ccercere 108 203 — 2 
Belgian hastern Junction  ..cccccs seccenee 3 3 2 oe ese 
Buenos Ayrea—Great Sruthern ........c.c0008 122 2 2 =- 43 
III. di ctia coc shecctstadsteubhenoedbedin 245 $ “#0 06 
Lemaberg-Crarno Wits. ccccccocccocesccsecccoccesces 93 z 8 9 = 2 
Mexican PRETEEN ERS ET OE CER OOH E EE HET EEE TEE E EH OR EE EE 2 FS 2 13 eee see 
OMAR ...ccrccccecvecccessccesccssccnsscccoccessosees 2 3 eeeccoces 2 t — 4 
Bemed Ad. Mama ticescccssscesepsconssscersseonce. 94 9h tenet. ae - 3 
San dae esa hoe 29 4 xd eeeeeeeee 28 9 -/ i 
South-Austrian and Lombardo-Venetian... 63 ¢ amount sk. ~- & 
Ditto 3 % Obligations (Jan. & July)...... 8} 9} a, ee ee 
BRITISH POSSESSIONS. 
I a cectretiesieentimenn renin sine aan = § 
Granc Trunk of Canada .. 724 - 
Ditte Third Preference 134 + 
Great [udian Peninsula..... 118 20 - 2 
Great Western of Canada........cccs000 64 # + 





MimArA0 6% corcrecsesnccesnporeemnsaneocscccseeveees WANG sevens 24 
The report of the Great Western of Canada Railway Com- 
pany for the half-year ended January 31, 1877, shows a 
deficit of about 8,000/ (exclusive of 26,0001 of expenses 
debited to reserve funds); and it is suggested as probable that 
“improved arrangements” with the Grand Trunk Company 


will be made. The last four deficits have been as follows :— 
£ 


Half-year ending Jan. 31, 1877 ...-.-.-ss00s-s-sseeseessesee-sesereee 8,000 
= July Bl, 1676 ..cccc.-csceceeserresseesececerensenens 50,000 
_ ee ee 
— ite TE I. <a ncecornes=incesee mE . 107,900 





er 





—_—— 


If, as is alleged, the capital resources of the company being || 
no longer able to support these accumulated deficits, the Great | 
Western is in a measure forced to seek some kind of fusion 
with the Grand Trunk, it may reasonably be asked why such 
@ remedy was not sought before the losses were incurred. 

American Sgcuritizs.—United States Government bonds | | 
have fallen 4 per cent., in consequence, to a large extent || 
we believe, of sales from Germany, where ready money 
is in request. Railway securities are comparatively steady, 
and it is suggested that complications in Europe are very 
likely to increase trade on that side of the Arlantic, and 


especially to improve the grain traffic. The following are the 
changes for the week :— 





Closing Prives Closing Prices ine, 
GoveRNMENT AND Statk Stocks. last Friday. this day or Dec 
United States 6 % 5/20 Bonds,’65 (par103) 102% 3 xc 
Ditto 1867 Issue (par 103).............s000000. LOBE 
Ditto 5 % 10/40 Bonds (par 103)........0. 108} 9 
Ditto 6 % Funded Loan (par 103) ......... 106} 7 xe ... 
RE Tis entancitnaeminenicsttnee-~ducgdernnmeqncene 104} 3 
Massachussets 6 % Sterling Honds. 1900... 105 7 
Virginia New Funded (par 103) ........0000... 69 71 
RaILkOAD SBCURITIES. 
Atlantic & Gt, Western Ist Mort. (par 103) 
Ditto Second Mortgage (par 103) ese..0.+s 
Ditto Third Mortgage (par 103) .........66 
Ditto Leased Lines Renta! Trust ... ....... 
Baltimore and Ohio 6 % Bonds, i910 
Crie Shares (par 103)...........ccccces seece .cocee 
Ditto 7 % Consolidated Mortgage 
Ilinois Central Shares (par 103) .......c008 oes 
Illinois and St Louis Bridge 7 %, Ist Mo-t, 
New York Central) 100 dols shares (par 103) 
Pennsylvania 50 dols shares (par 514) ..... 
Nitto General Vort. & % Bonds, 1910 
Philadelphia & Reading General Mort., 1874 


Particulars of the agreement, which has been ratified, for 
restraining competition amongst the coal-carrying and coal- 
producing railroad companies, are given in the New York 
Chronicle of April. We make the following extract :— 

The committee appointed by the representatives of the leading coal 
companies to perfect the scheme for the limitation of the coal tunnage 
to tide-water, after considerable discussion of the question of the rela- 
tive percentages of production to be allotted to each of the several com- 
panies, finally agreed upon the following percentages :— 
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Per Cent 
Philadelphia and Reading .....ccccccc..s..ssecccereseeese sesersteesceece 253 
Lehigh Valley ...... saksnbaainiaiiiae privierensgeansnine 18 
De aware an! Hudson......... civ dpuimiginceadidae sseebsxsnanennctindeth 15% 
Delaware, Lack «wanna, and Western .......c0.00---seceeenereee es 153 
Central New Jersey and Lehigh and Wilkesbarre ............... 153 
Pennsylvania Coal...,..... lo 


The commiitee also agreed “that each interest be left to sell at any | | 
price or in any mann«r it may desire, and that the committee of three 
(consisting 0: Messrs Gowan, Dickson, and Sayre) be requested to pre- 
pare a proper monthly allotment of tonnage, based upin an assumed | 
product to competitive points for the year 1877 of 8,000,000 tons, and 
to report a proper plan to provide for adequate security being given to 
guard against any interest overshipping its proper quota.” The report | | 
was unanimously adopted. i. 

About one-half the production of the anthracite mines, it is esti- | 
mated, reaches tide-water, and the proposed arrangement will there- 
fore limit tha toval production by all the companies to 16,000,000 tons, 
instead of about 20,090,000 tons, as heretofore. 


Statistics are also published of the tonnage of anthracite | 


coal sent to tide-water, for and up to the week ending 
March 24 :— 















cr 1877.- + rf -1878.——-— 

Anthracite. Week. Total. Week. Potal, 

Pennsylvania and Reading Railroad ...... 87,927 ... 983,411 ... 30,300... 512,355 
Schuylkill Canal .......c0..0..ccccccvsce-s+s000 eo 6,308... 13,209 ... occ «= ove BOSD 
Lehigh Valley Railroad, E.............s0cec 53,061 ... 902,351 ... GOS2Z ... 631,749 
Ry Tiivcnitec ce singes ses ccewrndtingereninns 8,214 ... 135,719 ... 13,333 ... 114,390 
ON Tiga Sccinniceaneneseceiinvoes aan ea GH... O14... B'S 
L. and 8. Railroad ... dcnaguoonns . 34,831 ... 401,602... 12,939 ... 254.304 
Herauton, B. ......cccccocccovesssccevcsccccscsetese OlysOe cco BOGjBEl «. 7,138 ... 166,160 
IO TIS inion ctncts tanmcnecntiantonn a 9,836 ... 106.287 ... 4,175 .. 33,191 
Pennsylvania Coal Company .........sec0e0« 25,547 ... 197,094 ... 15,599 . 195,153 
Delaware and Hudson, R.E, .......ccce-ccce 14,999 ... 140,176 ... 15,482 ... 1!1,/23 
Delaware and Hudson, W.. ....0c....ceccocce 73223 ove 91,540... 7,575 ... 89,052 
Delaware and Hudson, 8S, ........2...sce-ceses 287 ... 2,833 ... 7i2 ... 4,983 
OUI sik. iin ccctaintsens ccumtttiibeatean ~ TEs... REF <. 6,343 ... 64,112 
OS Tite dn cktntirn<nsgdnd Minmnrtsetene=+ebenane son eee wu 4,256 9,447 
BO TRONS CIE Soiind ontnntetssnterenaines coemanaeee 600 ... ae tee seo a 296 
TRIO Scscccanteiniisnstencrnnmiinn BAR... Ba 1,224 .... 19,273 





291,470 ...3,548,306 ... 176,384 ... 2,444,178 
OrnerR Markets.—The following are the changes in the |! 
most prominent miscellaneous securities :— 


Closing Prices Closing Prices Ine. 





Jour Stock Banks.—Great depression has been showa in 
this department, not only by Austrian, Turkisb, and Egyptian | 
nadertakings, but also by the leading London Banks. Alliance || 
fell 3; Anglo-Austrian, }; Anglo-Egyptian, 1; Anglo- \ 


last Friday, this day. or Dec, 

Agra Bank.........000 La cdculiel wicks erect 114 10¢ LZ «62 i 
SIE BE FE Sicccenxcinostindsvcintonapssatanvonees 30 2 23 30 =a i 
London and Kiver P‘ate .. . 346 34 6 : \ 
London and Westminster ........0......sc0seees - 61s 23 6i 2 =" 
Anglo-American Telegrapit ..........c000«--.-5 573 2 57} 8} *-¢ 
OS poo els cetaminceicucsnel ehaeggineccees 7+ 3 Tt EF nee one it 
Weatern and Brazilian ..........cc.co.sssscoceses 53 comace OB § + i 
B ston City 5 %, 1890 ...ccccceeesssoeereeseees - 1067 exceceee 106 7 a | 
City of AUCKIONd 6 “p.ecccecceceeeeeseeseneenes ecco 107 9 cccevseve 207 B ane ane i 
City of Montreal 5 %....0.  ...ccccesceeceesesees SOO Te cccttiom 10:4 2} i 
General Credit and Discount............-..0+009« ee —— 5; 6} = ¢ | 
National Discount .....0..0....++-sseecceeseeeseees 10 3 ccsccoece OF 104 a 2 ' 
Peninsular and Oriental Bteam....ccccccoeve ee FB 40 cereveeee 33 40 é : 
Native Guano ........... 2E SE caneenees 23 3 ji 

i 





teammate 


FT rE 


él. 























i 

454 
|| Hungarian, }; Bank of Egypt, 2; British North America, 3 ; 
City, §; Franco-Egyptian, 4+; Imperial Ottoman, #; London 


and County, 1; London Joint Stock, 13; London and West- 
minster, } ; Oriental, 4; and Union of London,.1. 


TsELEGRAPHS.—Anglo-American have improved } ; Direct | 


United States, 1; Eastern Extension, }; and Western and 
‘| Brazilian, 3. On the other hand, Brazilian Submarine 


i} 


| fell 2. 
| Mrxes.—The market has been flat. In British mines, 
' Great Laxey fell }, and West Chiverton, 1. In foreign mines, 
Eberhardt fell 3; Rio Tinto, 2}; and St Joha del Rey, 10, 
|| while Richmond Consolidated rose 4. 


| Miscernangovs.—The prevailing depression has been almost 
universal here, and, excepting in tramways, which have 
advanced, nearly every movement has been adverse. The 
Foreign and Colonial Trust have fallen about 9 on the 3rd and 
| 5th issues ; Ebbw Vale, 1; Lebigh and Wilkes Barre Coal, 5; 
Rhymney Iron, 1 ; General Credit, 4; London Financial, 4 ; 
Telegraph Construction, } ; Australian Agricultural, 2; Royal 
_ Mail Steam, 8; Assam Tea, 3; and London General 
|, Omaibus, 3. Edinburgh Tramways advanced ?; London and 
North Metropolitan each } ; and Provincial, 1}. 


Buiiion.—The following is taken from the circular of 
|, Messrs Pixley and Abell, dated April 19 :— 


Gold.—A very slight demand for gold has sprung up during the 

| week, and in addition to the purchase of some of the undermentioned 

arrivals, 87,0002 has been withdrawn from the Bank. On the other 

hand, 250,000/, sovereigns, from Australia, have been sent in. The 

Peninsular and Oriental steamer has brought 264,000/, sovereigns, and 

60,380/, bars, from Melbourne; the Moselle, 27,000/ from the West 

' Indies; the I!limani, 2,400/ from the Pacific—total, 353,780. The Don 
has taken 20,890/ to tse West Indies. 

Silver.—The demand since our last circular has been very good, and 
prices have advanced considerably; the exchanges from India have 
improved, and the banks of Bombay and Bengal have again raised their 

| rates for discount. The rate, which last week was 543d, has gracually 

|| improved to 55d per oz, at which price a large amount bas been placed, 
and the market is unchanged at this quotation. The Moselle has 
brought 10,400/ from the West Indies; the Ilimani, 22,500/ from the 
Pacitic ; the Rhein, 9,000/ from New York, and about 420,000/ has been 

| received from Germany. The Peninsular and Oriental steamer leaving 
to-day takes 443,550/ to India. 

Mexican Dollars.—The West India, American, and French steamers 

' have together brought about 90,000/. A portion only of these arrivals 
|, has been sold at 55d per oz, showing an improvement of 1d per oz on 
| previous sales; the remainder are held over for atime. The steamer 
| takes to-day 109,860/ to China and the Straits. 


ones 


| Exchange on India for banks’ drafts at 60 days’ sight is is 94d per 
| rupee. Tenders for 26} lakhs of rupees of India Council drafts were 
received yesterday. Only telegrapbic transfers were allotted, no bills. 
| The amounts were—to Calcutta, rupees 16,50,000, average rate 1s 9.77d 
| per rupee; to Bombay, rupees 10,00,000, average rate ls 9.69d per 
| rupee. Applications at 1s 9gd per rupee receive 19 and 39 per cent. 
| respectively. The latest quotations of exchange from the East for bank 
| bills at 6 months’ sight are: from Bombay, ls 9}34; and from Calcutta, 
Is 93d per rupee; from Hong Kong, 4s 04d per dollar; and from 
Shanghai, 5s 6d per tael. 

| Quotations for Bullien.—Goli—Bar gold, 77s 9d per oz std; 
| ditto retinable, 77s 10}d per oz std; Spanish doubloons, 74s 6d 
‘per oz nominal; South American doubloons, 73s 9d per oz; 
| United States gold coin, 76s 3d per oz; German gold coin, 76s 3g¢d 
' per oz. Silver—Bar silver, fine, 55d per oz std; bar silver, containing 
& grains gold, 552d per oz std; Mexican dollars, 55d per oz last price. 
Quicksilver, 7/ 5s. Discount, 4 per cent. 

According to the Gazette return this evening the move- 
ments of the precious metals during the week ended 18th 
April were as follows :—Gold—Import, 353,058/; export, 
32,4401. Silver — Import, 541,281/; export, 101,507/. 
The sum of 163,000/ in gold has been sold by the Bank this 
afternoon. The Bangalore has left Melborne for Galle with 


| 38,000 ounces of gold, and 395,000 sovereigns, making a 


_- — o — 


| 
| 
| 
| 
| 
) 
| 


total of 547,0007, 


— 


i 





FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
| Dates. London. 
| Paris Seeneseoeoeeeeeeerees Apr. 19 ecoe 25.1&% eeecee Shert, 
i | Berlin seeceescecceceeses = 19 esecee 20.44 eeecee eee 
} Frankfort.......ce+«+ . =— 19 -eeee 20.43 oe see _ 
| Hamburg ....cccceceesee — 17  seves ’ 20.37 gd dain = 
‘ — — F onad 20.26 gd i cwteee 8 months’ date. 
| Berlia ....... — 19  ccove ° 20.55 x om 
| Vienna ....... coo == 19  coove ° 12.91 on _ 
St Petersburg......... —> BF ste . 2735 cocete _ 
Constantinople ...... — 17 sevvec 110.25 =i om 
| New York ...creceeses — = 19 saree ° 4.87% eseoee 6D days’ sight 
{| Melbourne .....cc00 ee ee £% pm 3% dis wn... on 
SBN cegecetenctice oh QB Gas - AMPmMiKdis = wn. _ 
| Rio de Janeiro ...... Ages AL scstes on" «=| etacke 99 days’ sight. 
| Baenos Ayres.......+. Mar. 13 ov... Seek «ss canes = 
_— ee es | 48id paper, = casove — 
Port Elizabeth ...... wad (SB Slee 1% GR ete a 
Ceylor. .. => BB  ccccve ls 93a eveese 6 months’ sight, 
Bombay  ....cecee..seee APT. G  cccove ls 8#d ; a= 
1 Cakeutte .o...cece...00 eee? A Olaada Same): «| cams o- 
Hong KoOvig.ces.s.ce-ee = = 1D aseee ° ln ~~ 
Shanghai ........0..0008 a BS  covcee |) ae ° —_ 
1 
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COURSE OF EXCHANGE. 








April 17. pril 20: 
Money. Paper. Money, Paper. 
Amsterdam o1e..csrssevesssoeers ».3menths 12 i 12 St ..... 12 3 23 
Ditto cecstccccccseseteccceseey SORES AS 13 2 ...... 12 0} 12 4 
2062 2066 - 2062 2068 
— 2062 206 .... - 2062 2666 
—~ 2062 2066 .... 2063 3068 
a> 13 20 it iS 15 13 26 
_ 13 20 Se gcoran 13 15 183 26 
AUtWOrp  seoressesees anneal eves oe 25 324 26 37% ....., 25 3240-26 B74 
Petersvurg .......--000---000++s00eee0 _ 26 dees 262 27 
Til icncoimertotedsteestetemigner cheques 26 7% 25 124 25 10 25 15 
TIREBO ..ccocccccecconcegnbboopenncdgeed 3 menths 25 274 35 lw 25 30 25 35 
oceeee natn 25 30 20 40 o 25 30 25 36 
_ 28 7C 38:00 ~ ...é0 28 45 28 55 
— 484, 4615 aeenee 468 46} 
— 47 | 472 472 
Cadiz .. a 474 J 47 oy 
Reville ciate Tae mee tan a7 48 
i | aT 473 7% oo 47% 474 
ee ee a 47% Wa! ih 47% 472 
TTI cccatitiinnpuiceesnniabiaebees — 518 Sle 4 . Laie - 128 514 
APRESS ccesegsarvcqqemosenneaseonsecess == biG Bie sseee + 51ic 61 





Fainvures AND EmparrassMENTS.—At Liverpool, the failure 
is announced this week of Messrs Robert Lockhart and 
Dempster, merchants. The liabilities, though heavy, are 
stated to be mostly covered with cotton as security. 





NOTICES AND REPORTS. 


STOCKS. 

Jiqyptian Finance-—The Egyptian Government have fixed the 
lst May as the date on which to close the conversion, as far as 
concerns the drawings for the reimbursement of the two stocks 
during 1877, viz., for the 15th January, 24,000/ unified; 
tor the 15th July, 24,000! unified; for the 15th April, 18,000/ 
preference; and for the 15th Octuber, 18,000/ preference. 
‘The Comptoir d’Escompte, therefore, inform holders of the 
loans 1862, 1868, and 1873, that if they wish to take the benefit 
of these drawings, they must deposit their bonds for conver- 
sion before five p.m., on the 30th inst. Further notice will | 
make known the day on which the public drawing of the scrip 
to be reimbursed will take place. 

Guatemala Bonds.—Messrs Thomson, Bonar, and Co. have | 
informed the Council of Foreign Bondholders, that the agent 
in Guatemala has remitted, on account of the six rer cent. 
loan of 1869, a bill for 1,00@/ at 180 days’ sight. This makes 
15,100/ received in bills on account of the above loan, 

RAILWAY COMPANIES. 
Great Western of Canada.—The revenue accounts for the 


past and corresponding half-years contrast as under :— 
-—Half-years ended Jan. 31.-, 











1876. 1877. 
£ £ 

Girwns POOUI ES Wesstcesssctccccncccdsoncccenescbocssense SOB PET cvcsvescecovdse 401,628 
PCC EE GRITS Sas. sesdee se .ccncosevpesccconcsoene” BOD IIET | cccsoccasicessn 313,715 
Renewal reserves.eccccces....cc.csseeees occ BED saccdasaeceecan 25.848 
SINS PO VIIED 5. tdivchceccescesccondntovecnete CA, STO cccorve..r.cedco 63,066 

Loss on working leased lines, interest on 
mortgage and debenture stock ....60......-+s 101,952 ..0............ 96,658 





BBR Eisen crcenccesinescininenttespnepesnecli* SIE 33,623 
With regard te the reserves for renewals, &c., it has been de- 
cided to discontinue making any additions on account of 
repairs, which are to be paid for as executed. The auditors, 
however, would have preferred no change in this respect. The 
company, it is stated, has had to contend against an excessive 
severity of winter, which the board consider has occasioned a 
loss of fully 28,000/; and to the further reduction in fares, 
owing to the railroad war, the directors attribute a falling off 
in receipts to the extent of 104,000/. But for this they urge 
that the deficit shown of 33,623/, after paying debenture, but 
not preference, interest, would have been converted into a 
surplus of 97,000/, and there would have been a 3 per cent. per 
annum dividend. The board report some improvement in 
through fares. The company’s relations with the Grand 
Trunk are now upon a more friendly footing, and the report 
states that negotiations, “free from the objections all former 
plans have encountered,” are progressing, which the directors 
anticipate “will end in permanent and mutually beneficial 
arrangements.” 

Isle of W. ight—At a meeting, the bill before Parliament for 
the construction of a railway, and pier in the Isle of Wight, 
was preset The bill is promoted by the Brighton, and 
South-Western Companies. 

Mexican,—Class “ A” bonds to the amount of 10,000! have 
am — for immediate redemption at Messrs Glyn, Mills, 
and Co.’s. 

Orleans.—The report for 1876 states that the profits realised 
upon the old network amounted to 2,085,630/, to which must 
be added 37,500/, derived from the Aubin works and the com- 
pany’s landed estates. After providing for guarantees, 
redeeming certain shares, and making good the difference 
between the charge of the new network, obligation interest, 
and the guarantee of interest by the State, a balance of 
1,415,279] remains. A dividend at the rate of 11/ 4s per cent. 

[ConTINvED on Pace 457.] 
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SECURITIES, &o. 


_— 











_ . Closing 
Dividends Due. Buitis# Funps. ery 
eae 7 
July 5... r Cent. Consols.....cocoreess.| 95} 25% 
> ® aly 8 Be for Account, May 3......) 953 952 
Apri! 5 Oct. 5.../3 per Cent. Reduced ..e.seoee-) 94b 944 
rild Oct. Bese New 3 per Cent. Seeereceereesewepe 943 {4 
dan. 6 July 5 oer eoeese Jan, 1894 77) 6 eee 


Do t _ 

an. daly 5 ow oe Do — serese can. 1894 see) wee 
an 5 July 5 ..., Annuities .....0cwe Jan. 1880) ... «. 
il 5 Oct. 6... ° Seeeeeeseseraceeee Apr. 38865 62 62 
eb. 4 Aug. 4...| Do(RedSeaTeL) Aug. 1908; 173 173 
. 11 Sept. 11| Exchequer Bills, 1,000/,2 %.».|7s 128 p 
une 11 Dec. 11} Do 100/, 2001, and 500/, 2 %'7s 128 p 
Inp1an Govt. SECURITIES, 
Jan. 5 ouly 5 oo India Stock, 5 % wee July, 

April 6 Oct 5... 


Feb. 28 Au,.31 
May 31 Nov. 30. 







1063} 63 
1533 32 


_— 


eeeeereneeee 


Do Enfaced Paper, 4 % «+s... 
D0 do 44 % cececeeee s-eeeeeeee 
Do do 5b % sepeee May, 1879| . io oii 
Do do 5 % Rupee Dbn..1877! ... +» 
Do do5&@ do 1882) eos 
Do Deben., 4% .. Ang.1878 1012 23 
Do Bonds, & % 1,0001...000...| 45 55p 
Do do 4 X, under 1,000) ...| 45 55p 
MISCELLANEOUS. 
6 Oct.5...|Bk of Engind 8k,4} % last$yr255 57 
Aprill Oct. 1.,.;Canadian Gov. 4% Bnds, 1903-8) 
gua.by ImperialGovernmt 106 7 
1 Oct. 1.../Corptn at Lon. Bd, 1877, 3: én 
June 1 Dec. 1... ies 


Do do 1879, 4 
Jan. 6 July 6... 


Do do 1882, ay 
April 5 Oct.6...; Do do eee = 


Do de 
Jan.AprJiy.Oct Metrop.Brda of Wrke.si% Ste 102% "3 


~ KOKKIGN STOCKS, BONDS, &o. 
soap! 





























0 a 

Dividends iz E é ‘Draw Name. Closing 
Due. [Ze ing. Prices. 
Jan. July! 24 June. |Argentine, 1968... 6 %| 63 65 
Mar. Sept 2 24‘ Aug.| DoPublicWorks 6 z 52 64 
oe | 3 | *Oct. Bolivisavorscossere 6%/18 20 
Jane Dec | 1 | May Brazilian, 1 852 see 8 ee 8 eee 
June Dec. | pre May. Do 1858 eereceeee coe eee 
April Oct.) 1 *Apr. th eee 
June Dec.|1?*) May. see eee 
pee Oct./17*) ... 82 86 
Mar. Sept.) 1 | July. 91 93 
Feb. Aug.| 1 | Aug. 88 90 
Jen. July.| s» | 1877 88 90 
Jan. July) 3 | July. eee 
Jan. July! 3 July. sind abt 
April Oct., 1 *July.| Do 1870 os... 6 %| 55 58 
April Oct. 1 | zaly. ° De 1873. a oa ¢ % 56 58 
t.. an, eeecee ae we 
Jane Del’ ? Sept. Do 1858 seveseeee 44% 74 78 
Jan. July) 2 Apr. | Do 1866 sew 7%! 99 102 
Jan. Joly) 2 “Jan. | Do 1867 sess 6 %| 97 100 
Jan, July) 2 | May.| D0 1870 sss 6% 89 88 
Mar Bept.. 2 | July. Do 1873 eeseerees 5 % | S4 87 
Mar, Sept., 2 | July.| Do 1876 sss. 6 %| 54 87 
Quarterly. | s+ | 1875 [Columbian ..,...... 4%%| 24 26 
wwe | S| Apr. [Costa Rica... 6%) 9 IL 
we | 1 Sept | Do 1878 sve 7%) 6 8 
Mar. Sept. 2 *Jan. |Danubian, 1864. 7 %| 60 65 
Jan. July 1,64 *Dec. | Do 1867 seers 8 %| 70 <9 
ee  m'ne| os |Ecuador,NewCon.1%| 7 ® 
in'ne 2 ee * - ra 

cup.Sep. 76 "ee0) uly. ptian, ove 
cup. Sep. 76, 960, July. "a Second Issue 7 %| 45 47 
April Oct.! 3°87 Aug. Do 1864 eeeetteee 7 % 66 68 
cup. Jly’ 76, 1 A ° Do 1868 eeneeecee % 46 47 
cup.Oct.’76, 1 | July.| Do 1873... 7 %| 45 46 
oo” Vee poe Do Unifid Dt. Se. 323 32 
sfc | ee | Do Gv. 6% Pf. do 524 £3} 
Jan. July.) 24 June. |Entre-Rios sree 7%] ++ one 

oo = ew |Greek, 1824-25, ex 
' Coupons eeeeee 6 % 12 14 
or } eee j ove Do Coupons eee 3 4 
eee } 3 Looe Honduras Ghee % 2 + 
ee | 8 (Dec. F Do 1870 2.00.10 %} 2 4 
April Oct.' 12 |*July.|Hurgarian ........ 6 %| 50 53 
Jan, July., if *Oct. bo 1873 eevceeres 5 % 51 54 
Dec.) ae ae Do 1873, Trsury. 6 %| 80 82 
eb, Aug.’ ... | «. | Dol874, do 6 %| 74 76 
jan. July; ,,, *Dee, jitalian, Mar. Ry. 6 %| 67 70 
pril Oct. .,. *danm. | 0 1865 sco 6 %| 99 201 
‘eb, Ang.) ere '*May. Ja er ~ PeOeerrececee Ww % 107 109 


SOCOC Cece nsreteeee 7 % 102 104 
ii Liberian eeeeereerere 7 % oe eee 
Mexican eeerereceses 3 % 6} ot 


oo in'ne eee Do 1 1864 eeheesere 3% 3 
May Nov.) ... | «. |Norwegian Scrip... 4% 96 6s 
eee 2 eee Paraguay eeereceee 8 % 6 
eve 2 eee D0 1872 ...000008 8 %| 6 3 
ove 2 | 1880 |Peruvian, 1870 .. 6 %| 16 17 

aes DO 1872 sseveeeee 5 %| 12 14 


Jen. Jaly\n'ne| 2 Portuguese, 69-67 3 % a 524 














Jan. July n’ne eee 18BO .cvcccoce 3 % 61 624 
Mar. Sept)... ) ... senna 1822,£stl 6 %! 71 74 
Jan. July 2 *Oct. Do 1850 seececees 43% 71 74 
June 13 |*Mar | Do 1860 crecccooe 4%! s02 ee 
May Nov. 14 | 1. | DO 1869 sscooee 3 %) 50 54 
re oat Fon Do BRED aoonan commens © Gi 78 9T 
April | * g~ | 
pri Oct, 1 |*Jan.| Do itea 1001} 5 %| 60 82 
April Oct’ 1 |*Jan. | Do do, 84 158. 6 %| so see 
April Oct. 1 |*July | Do Ang,-Dutch, 
1866, 100/...... 5 %| 80 82 
Apri Ort. 1 July Dodo, 841168... 5 %| ... s+ 
ay Ne. we Aas Do (Nicls. Rail.) 4 %| 70 72 
M Ang.| 098 Do 1870 eeeerecee 6 76 78 
a Sept. 005) "Feb, { DO 1871 cccocccee 5 %| 73 76 
3p ae 1008) *Apr, | Do 1872 sev....0. 56 %| 73 76 
orl *Dec, | Do 1873 ...000.. 5 %| 75 76 
Ap Oct. .098 "Apr | Do 1876 ssw... 4$%| 66 68 


BANKERS’ 
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PRICE CURRENT. 


SSS. ee er ea ee ee One Se ee ee ee eee 
BRITISH FUNDS. INDIAN GOVERNMENT | roREIGN STOCKS, BONDS, &¢ 


.— Continued. 

ed Next 
Dividends'= 3 3 Draw-| é eee | Heatag 
Due. Bel ing. | Prices. 








1.76) June, \San Domingo... 6 2::8 
Jan. “July. 24 | June. /Santa Fé ....... eccee 7 % 
June Dec. 1 eee [Sardinian 5 x 85 


Jan. July. ik | June. | 
April Oct. 0.46) July. ‘Swedish Govern- 


Jan. July | ove 
June Dec.) os 


Do do, 1868....0 5 % | i06 
Do 1878, Serip... 4}%| 97 
ove Do do ‘@bl paid | woe 

















7 
90 


Spani sh eeeceneeseee 3 % | 10} il 
Do Quiekslvr Mt 6 *| 88 92 


ment, 1864 ... “a% 98 100 


208 
88 


April “Oct. 1 cone Turkish, 1854...... 6 %, 38 41 
ae [2 Dec. | Do 1658 cccccoooe 6 Gi 10 12 
ee = | BL May. | Do 1862 sesoeeeee 6 %} 9 IL 
ore } 2 May, Do 1863 eeeceseee 6 % eee 
we | Do 1865 ...csccce 6 %| 8% 9% 
May. Do 1865 eeeceseee % | 9 31 
Feb. “aug, 1 *May | Do Guaranteed..4% 102 4 
Sept.) Do 1869 .....0.000. 6 4, | - 10 
April “Oct., i *July. 22¢ 234 
i ee os Do Treasury, A 9 %, 14 16 
oy “- = B. ereeteesereeee 8 % | M4 16 
a den] tse WC Lincsscsccccass @ SEE Le FO 
BN, Cadaeng | > Do Band C...... 9 = "9 14 16 
saa 1 | Sept! Do 1897S} ceccccct 9 
oe | | 2% | May. |Uruguay,Con. 1871 : : 1 19 
eee jnot apple. [Peer eccceccee °° 
none O scccccccecessceses ae wi 
jnot applied! Do 1862 eeecseees 6 |: wae 


inot appliec | Do 1864 seccceree 6 % 


Notx—Dividends on the before-mentioned atocas 


Payable in London. 








Quarterly, | «. | «. {Argentine HrdDls 6 %| 37 41 
Jan, Jui y- eee eee |Aus.Sil. Ruts.exl0fi 6 % | 50 52 
May Nov.| oo | oe Do Paper do do 5 %| 45 48 
Jan. July! .. | oo. (Belgian, ex 25f... a soe ose 
May Nov.) ... | eco D@;..< ccccovecccee 

May Nov.) eee eee Do, 1874 see eeeee a) ose 
Quarterly. ee |Frenchrentes, — 3 %| 68 69 
Quarterly.} ... | oe Do dO sco.sseoe.ee 5 %/103$ 453 
Jan. July; ... |*Dec. |Italian,ex 26f ... & % | 66% 67 


* The drawings are yearly in the case of stocks tp 
which asterisks are prefixed. In almost all other cases, 


where there are drawings, half-yearly. 


COLONIAL GOVERNMENT SECURITIES. 
































283736350| Uaited States .........00008 6% 
152534350 
202663 100 
310622750 


300000000 


i 
- Do New Funded ........- 6% 1908| 67 69 

















AMERIOAN STUOKS. | 
; 


Dols, Name. 








188} |1085 
1885/1C2$ 
SPST CEE ERS eee CORE EEE EEO e 6% 1885) 104 
Do 1867, 371,346,350dol, 6% '1887|109 


! 
Do 5/20 years.....0..0000008 6% 3 
6 

. 

eee Do Funded seereee en eeeeeesee 5% 1881 lve 6 
9 


Do 





a DO 19/40 ccccccccore -seeeeee 5% | 1904/1085 
Do Funded, issd. at 103} 44% 1034 
— Louisiana, Old ....cccecsesee 6% 

i eee | ee 
sense 
3000000 
4000000 


Do 
Do 
Do 


LAV ccccecsserce 8%) wee | ove one 
cman: OF 187 76, 35 
do... eeeeeereeseee 6%) ov } 36 


ae 


6100002) aeceneenests evscceseeecesce 60 /1988,103 105 | 
8266001) DO ccscccccorsrssscecssseeesee 6% 1994106 108 | 
6198001} DO cecreccsecenecesscceccorsee, 5% 1900)104 1¢6 | 
6199001) D0 cerecesesscosesccsececssees 5% |1989/104 106 
8000001} Do wescecsecseseee e-eeseesee 5% 1891104 106 | 
4405001; Do s 

$09500/ Do 
vee Virginia Stock sessessseree 5%) ove | 30 35 | 
eee ° SOOO ee eee eeeeeeeeeeeese 6% | | 30 35 


secee S%ILBVA| «+. one 
aicncotnaminnesn ee 5% 1895104 LUS 
pubchcediondabbdeddnaun eos. 56% 1995) --- 


Do_Liar Bonps, 
1000000 Albany and Susquehanna.. 7%! 1906" 94 96 
17600000, A.&G. W.1Mort.1,000 dols 7% lyoz) 17 19 | 
11500000; Do 2 Mort. 1,000 dols ... 7% 1902; 6 8 | 
29000000! Do 3 Mort. 1,000 dols ... 1902! Zo 
6000000 Atlan, Miss. & Ohio Bds. 7% 1805] 25 30 
3500000 Haltimore& Potmac(Main) 6% 1911) = S4 
1600000 Do (Tunnel) .......... cove 6% | 19li| 83 tS | 
(Guar.by Pen.& N.Y.Cen.Rail ») 

25000000 Cen, of N. Jersey Con.Mort. 7% 1a99| Si 53 | 
25885000 Cen. Pacific of Calfornia.. 6% 1806) 102$ 34 | 
2000000, Do (California & Oregon | 
| division) IstMt.GdBds 6% 1992 89 91 

sseeene maatan het SENS Man. Beads 7% 1876 30 40 
do 

goal Erie Shares, 100 dois weeeee } | 63 63 


8536900, Do preference do ....0-. 7%. | 6 17 
10000000' Do Convert. Bonds...... 7%|1904! $4 36 


29000000 Lilinois Cent., 100 duls shs, 
3000000 Lehigh Valley Con. Mort. 6% i ee 
1060000! Marietta & Cincinnati Rati. 7% noes ov 101 
14000000 Missouri, Kansas, & Texas, 
| 1st Mort. Gold Bouds 7% ‘1208 50 62 
8000000 New York Central & Hudson 
River Mort. Bonds ... 7% | .. (ALLS 12 | 
89428300'N. York Cen.. 100dols Shrs we | 08 88 
10950000 Oregon and California .. 7% 1890) 2 7 | 
63709400 Pennsylvna, 60 dols shares 35 8 | 


| 
i 
1700000|Galveston & Harsbug, i Mt. 6% ak 72 74 | | 


4970000, Do lst Mortgage ......... 6% |1390 100 103 
Do Con. Sink.Fund Mort. 6% |1905! = 80 











* 3000000 
Autho- rare | Closing 82654376 |Phil. Reading 50 dolsshra. |... | 11 i2 
rised “Due. Name. Prices. 8000000 Union Pacifie Land Grant 
Issue. , lst Mortgage Bonds... 7% sonal 95 97 
100000 Ap! & Oct| British Columbia,1e0d 6% pe 
3 eee 
ee (Jan &July|Canada, 1877-80 ...066 6% |202 206 STBELING Bonps. | 
we Jan & July) Do 1881-4 ...se0s... 6% {106 110 1800000|Alleghany Valley Railroad 7% 1910! 87 89 
136500, Mara Sept Do 1876 eeoccceeescoses 6% coe eee 1100000 a _— = oon 7 100! § 35 40 
73458) \Jan & July D0 1885 ..ecccccscoreee 6% (20% 306 909000! De 1873 7% 1903, 15 20 
1025762|Jan&July| Do Inscrbed Stock. 6% |1¢4 106 800000| Baltimore and Obie. orescence 6% (1896 103 “5 
600000 Ap] & Oct} Do Domin. of, 1903 5%|105 106 2000000! Do weeuseqne 6% l1907 103 5 
4557500) 500| May & Nov Do 1904-5 ‘caeeiceaaeeae 4% ¥3 94 3000000 Do POO COT ROTORS eee ETE eee tees en 1910 106 8 
_Aiab00| May & Nov Do 1904-5 Ins. Stk. 4%| 93 94 Sueendiieienead Pepenanee nn Sulanael 20. 2 
500000/May & Nov| Do Scrip, all paid... 4%} 93 94 900000|Chi okAlson Stl Oe Me eo | howl 14 
we = |Api & Oct Capeof G.H,1890-1900 6% |114 116 teste Chics > n- Mt. 6% |1903, i 
we |Apl@ Oct) Do 1880-90... 6%| se ove cago &Pudacah,1 Mort. 7% |1902; 63 67 
‘Seaadaly) Do. 1891 6% (117 3 600000|East. Rail. of Massachuts, 6%|1893, 72 77 
219700 ‘Apl & Oy Do 1900 Zz gaxllor io9 | 10000900] Erie Convertible Bonds ... 6% 1875 72 7 
296000) Apr & Oct! Do —_—esesvsrsess4$% [100 101 see Fe Cancel, Mer GAS.<<« THOM 72 T8 
250000\May & Nov Ceylon, 1878 .....0-.-00 6%|103 106 on — sts eeeseeverseee ++ 7% 1894 25 37 
350000 May &Nov; Do. 1882 1883... 6%|110 112 400000) Gilman, eee 7% 1900, 45 55 
300000 Jan & July Mauritius, 1878......... 6%|1U2 104 n= nes | Rape 
150000|May &Nov| Do 1882..000000 6% [110 212 “antes . ame BOesveresvere 7% 1900, ee 
400000)Feb & Aug} Do 1006-06 wee 6% [115 118 ret c eee ra TH ave | 7 ‘te 
10000|May &Nov s sessesesereeed % [10% 105 ROUSCTS ERS Sp Mp. Mort. 5% )190-| 
1004001A i & Oct Natal 6% 105 108 1090000 Lehigh Valley Con. Mort... 6%| ... | 85 97 
tn &No Do SESS ECES See e TESS EtESe 6% 108 110 6u000U Louisville and Nashville... 6% 1@uz! 87 33 
ae eemel e e sali tik 700000|Memphis & bio, 1 Mort, 7% 190i, 97 99 
350000 Mar & Sept Do Pk Lose 1 2 % 100 01 800090! Milwaukee&St Paul,l Mort 7% iyus| 8¢ vl 
166000!Jan & Juiy|New Brunswick ...... 6% |-13 316 00000) ~ Cen, ae ~- 6% bw = ~ | 
6031600, Jan& July NO. Wales, 1888-1903 5% |1095 i115 SeneeviPonie and Deeater a... 7% las. 25 35 | 
1000000/Jan&July| Do tien "72 to’ wh 6%|iC5 107 eos Pennsylvania Gen. Mort... 6% 19 108 i | 
19¢1500)Jard&July| Do do 1903-6 ......... 4% {101 102 se me See ae eee ene #4 | 
vsiuu)Jun & July |New Zealand, 1801 4. 6%|116 117 ee tee | 
488000'Jan & July Do 6% '.03 1v4 400000 aes oni ee 1881 96 98 
eeeseeees By van an i 
7163100 Quarter Do Consol. 6% 103 204 
joieooltiare Bet) Do. «1801. 624 116 ee epee || ee 
$29900),Jne & Dec De one 6% 116 418 c naan Cela a os | 
31600/Ap] & Oct! Do loon _— 1800 6% on 1400000] Phil. & Read. Geu. Con. Mi. 6%5/i¥1)) 9 92 
6000000] Feb & Aug| Do 630 is70"1908...49%| 96 97 | 200000) Do Improvemeut Mort... 64/1807 68 79 
1250000\Jan & July! Do 5/30 1881-1906... 6% 102 103 4000000 UPacthe Rail.v te Daze elise! 93 96 
zzoou0|Jan & Jaly|Nova Scotia, 1886...... 6% 112 lis eeapalGnited Ml. eT Sx lises0S 5 
220000/Jan & July| Prince Ea.tsland,1030 6% 108 110 oer Hedenn Seitguries 8 
oer May & Nov | Quebec (Province of), 5% 101 102 113: te tenner 
0000 May &Nov!| Do...... cccecceces OM 1OL 308 i © ‘Lasued 2, | 4,771, vuvimreserved d for F exchange 3,228,400 
1350200|Jan & July! Queensland, 1882-6... 6% 209 311 
1608060 Jan & July, Do 1891-6... 6%)!18 120 BANKS. 
2961799 Jan & July) Do 1913-15.. 4% 96 o7 Sj. ee salt ti in cilia i} 
299500 Jan &July|S. Australian, 1851-90 6%)... «.. .. , Ciosing | | 
410200 Jan & July, Do 1881-1900 6%|115 120 | Autho- — it . sg 
778500 Jan & July Do 1901-18 6%|118 122 wend ae 2 = Prices. || 
240000 Jan & July| Do —_1wi-30 6%|109 111 Issue, dend. a & | 
2000 ! 1894-99 4%| 93 99 ee a a3 | 
vy02800! jan & Jub, Tasmanian, 189F ..... a il7 1:9 100000 5 % Agra, aT aiton ose le . Sn ter if 
552800|Jan& July} Do 1893 to 1901...... 6%|117 119 | 80000 6% % Ailmioks SOE Mm oe yee 
850000 | Jan & July| Victoria, 1891... 6% {119 121 150000, «+ \o-Californian,L. 201010 104} 
7000000 Api & Uct| Vo 1883-6......... 6% [109 ilu | 28070 10 % AngloCwuttibn”™ a of oe | 
2107000|Jau &July| Do 1894... 6% |p 110, | 8000, aulgio-Egyptiauy to 30 | 2) A a8 
1600000Jan & July} Do 1899-1901... 4%| 99 wv | 6400 7h % Ange nm lh of ."S 4 
sooueedisan & July} __ Do __New_.-...---- 4%| --__- | 6000] 64 % | Anglo-Italian, ‘66,1; 20) lu; é& 6 | 
* Januar), April, July, October FAW). Anglo-k eruvian, Lb... wit ° . 
eee ———————ee 
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a ea? 456 THE ECON NOMIST. | April 21, 1877. 
> z . 
ei e : , 5 ‘i NILES 
* <i ANKS—Continued. {INSURANCE COMPANIE 
lf oe Be, : lent — (Revised by Messrs Whiteheads and Coles.) MISCELLANEOUS. 
; Seeks af iutho- Annual | ¢ | _, | Closing Autno-| LstYr’s! eig | a 
Rg ee ERE rised | Divi- Neme. = & | prices. | Tised |Dividnd! 3 | fan a é | 
3 BEL issue. | dend, me | Issue. |Pr. = ao ee ~ | Divi- | Name. 3 Closing 
A aae ft | $0000 124 % Bank of Australasia 4040/76 78 aa beene! TY coal. * Prices 
g Vanes t 8 % Bank of B.Columbia 20 20 21 22 60000, 1 2 O/All'ance Brit.& For.100 11 25 25% eee eee ——2 
t €% . : 20 19 20g | Bonps, Loans, AnD Trusts. 
ea) By E oe 2% Do New, iss.at2p 20 10/10 11 10000, 0.12.0) Do Afarine ...--.+ 100 a 6 Auckl Bad. Deb. 100 
tien tf 0 Life. 60. 6 | 16$17 % | uckland Harb. 6 % Deb.| 100 |106 108 
EER, | 100000, 14 % Bkof Constantinople 10 6 34] 24000 0 19 4 Atlas Fire and 94 25 & % | Boston (U.8.) 5% Stl. Lo, 1899100 | all |105 
. 7 ep ; f 25/25 | 23 30° *1 10 O Argus Life s,s. 100 | 26 | 24 25 oston (U.8.) aa 107 
- ar ? ‘ 10000. 10 % Bank of Egyot ..... . 3000 1 © i 14} 56%) Do 1902 ne |100 1¢3 105 
ie rs 3 we | 11% % Bank of Ireland...... Stk 100 | 60000, 0 14 0 Brit. & For, Marine,L.| 20, 4 14 ; | 5%| Dolme mmeaiorerwersyeeeny ert pes iS as 
. one & 85000, 5 % BankofKoumania.. 20) 8 2 $3 20000 9 49 Church of England.. 60) 2 | os” 6 % |City of Aucklandé %....... hi a 107 109 
« a. ts a : 20000 10 % Bank of Ss. Australia 26 25 41 43 6000 *0 woc ler. Med. & Gen. Life 100 | 10 o 93 5 % | C ity of Brisbane 5 % 1391 00 | all 104 106 
? Foe 4 20000, 12 % |Bnk of Victoria,Aus. 50 26 | 49 61 59000, 0 12 6 Commercial Union...| 60 | 5 | 19} 4 6 % City of Dunedin 6% Deb. 19351109 | all 106 103 
ro te fee | 709000 15 % \Bank of N. Zealand 19) 10 24 235 4000 *4 0 0 County Fire...coceee--+ 100 | 80 | 90 ned 5 % |City of Lond. Ist Pf(Ontario) Du) 100 | all | 95 97 
£m ba 20000, 7 % (British N. American 50 | 50 59 62 6160 1 15 0 Crown Life.........-+.| 50 | 383 35 37 5 % City of Montreal 6 % Sterling.|100 | all 2014 23 | 
: oy 200001 8 % CentralcfLondon L 10° 6 | 7 7 500000 6 0 Eagle Life sorseesseres 50 6 6% . ‘ae 100 | all {1014 94 
co Sree # 40000 6 % ‘Chartered of India 10000, 0 14 0 Equity and Law Life 100 6/13 1 . 6 % City of ace 6 % Sterling. 1100 | all 101 103" 
. = ; . = * Australia,& China 20 | 20 | 19} 203 20000 0 60 Eng.&Scort.LawLife §0 | 3% 6 7 «| ninth 1100 | all |101 103 
Pitre e § 30000 8 % Chart.Merc. of India, 10000 © 7 0'General Fire & Life..100 | 5 | 5} 6 ¢€%| Do do 1904... ‘160 | all |100 08 
etre. is London,and China 25 25 | 26% 27} 25000, 0 4 0Globe Marine, Lim.. 20 | 4 33 33 8%! Do do 1996 Scrip....)i00 | all 1101 103 
S ‘ ¥ ae 60000) 8 % City ccccee.coeee eccccee | 20,10, 138 14} 20000 3 10 O Guardian Fire & Life 100 | 60 | 72 Tf 5 % City of Providence 5% C)..Bds.| Stk | all 98 100 
Pac gy & 20000, 15 % Colonial .......00.+-... 100 | 30 | 58 60 20000 Home&Col.Marine,L. 60 | 5 | 434 dis 6 % City of Quebec 6 % Consolid.| 
2 es 62522, _ ... Com. Bnk.ofAlex.L. 6) 3 | 2% 2 12000 6 0 0 Imperial Fire .....0/100 | 26 139 is Fund, sterling, Class C......|100 {100 | 99 101 
Z iA; dg 200000 10 % Consolidated, Lim.... 10 4) 7% 73 7500 *1 © 0 Imperial Life ....... 100 10 | 23 — 6 %| Do 1873... se eeahae 1100 1100 | 99 101 
Braet | 20900 44 % |Delhiand London.L 26 | 25 | -« a 13453 7 10 0 Indemnity Marine...100 | 50 104 ge 6 % Do Redeemable 1905 Sc tip. - 100 | all | 99 103 
 Hiet Saar, | 60009 10 % English Bank of Rio : 50000 (0 10 O Law Fire sessesessnens 100 | 24 St 6 % City of Toronto6% Stl. Db.1397/130 | all {103 105 
, i, a a ; : | } de Janeiro, Lim.... 20 10 | 11} 12} 1n0n0 % 50 SUEY GD césensnnerthnen 100 100 116 =e 6 % Do Se rip aire ./100 | all }103 105 
, er Y 80000 8 & English, Scottish, & x » 100000 © 8 0 Lencashire F.and L. 29, 2 8} 19° 7 % Delaware & Hudson Canal 7% 100 | ees | 
teste Australian Chart... 20 20 25 26 20000 0 11 0 Lezal &General Life 69 8 WU 12 7 % | Kgypt 7% Viceroy Mort.Loau! .., | all | 6 |! 
A. eo we» | 10 % |Franco-Egyptian 20,10) 7% 8: 87504 0 12 0 Liverpool, London, & . 2%  o9% Guar.vy Egypt.Gov. 100 | ali | 62 67 | 
Ss 10000 6%; % Hongkng&Shanghai 25¢ 284) 30 32. Globe Fire&Life 20 2 %4} 15 7 %| Do7% Khedive Mort. Loan! 199 | all | 33 34 
Pe 45000 6 % Imp: rial, Limited... 50 16 | 16} 27% 49626 1 90 Do (1 annuities)... ... 2i 22 6 % Foreign and Colonial Govera- | 
* a7 $54376 .» jimperia! Cttoman...; 20 10 | ° os 35862 3 0 C London Ass.F.L.8M. 26 124 64 66 | ment Trust 6 % Bonde ...100 | all | 60 70 | 
tae ] 6000 8 % [Tomlan .....cccccccscecee 25 26 | 21 23 40000 Lond. & Lancas.Fire 25 2+ 3) 3% 00) MA eis hee jali| 45 65 |} 
‘ea | 6000 8% | Do New ceecceceesee 25,101 OF 7% 10000 O 12 Lond. &Lancas.Life 10 13 } 1 6 %' D0 6 %, 1871 sceeecesseereeeee 100 | all | 50 60 
ye ~ * » > 100000 . Land MortgageBank | —- 20000, © 6 0 Lond. & Provin. Law 69 6} 5k 53 6 % New York City 6% (Ex. 4/0)... 108 110 
‘ f we | of India, Limited., 20 5 lj eb 50000 0 4 0 Lond.&Prov.Marine 20 2 i Se _3t 6 % St Louis City 6%, red. 1893-4-5 200 iS all 105 6 
FAS ea. 50)000] 6 % Do 5 % Debentures oe 10000! 2 0 0 Marine ............0000 100 18 | 68 7 . 8 % |Share Sventanent Trus', Pref..190 |100 | 49 63 
: ; ‘ ! 1864, for 30 yrs... 100 100 | 98 100 60000, 0 6 O Maritime, Limited.... 10 2) 43 438 6 % Spanish 6 % National Lands rv! 
bone: 200 +... (Lond. Bk of Mexico ‘ 50000 Merchants'Marine.L 10. 2 | ass om Mortgage Certificates Sep 2000 all | 57 69 | 
fo ‘ : : | &Sth America.L. 30 20 S 9 won 2 7 ON. Brit. & Mer.F.&L. 60 6} 46$ 473 6 % Submarine Cables Trust ......! \Cert! 100 |} 83 88 
. ’ 10000; «.. | Do New occ... 30/10! 3 4 300001 0 O Northern Fire & Life1o9 6, 40 42 6 % Tobacco 6% Loan, guaranteed 
4 = | 94987 ... |Lond.of Commerce,L 20 10 oe oe wn 0 5 O Ocean Marine... 25: 5) 7% 8 by Italian Government ... Stk.| all | 98 102 
‘ Rie 60000, 8 % Lond. Chart. of Aus. 20' 20} 28 29 | 591957 #2 0 0 Pelican Life..e.cescses ww» | $2 | 52 64 6 % United States 6 % Sterling ... 100 | all | 93 94 
2 i : 75000, 16 % London and County. 5° 20 | 60 62 672218 0 © Pheenix Fire ....00... .. eee |248 252 Coat, Coprgr, Ikon, &c. | 
} w Bt | 4000 6} % LondonkHanseaticL 20 7 |tdis par 2500\*1 5 0 Provident Life ..... -100 | 10 33 «34 +» jCentrai Swedish Iron&Steel,L 19/10/ 1 8 
‘> ye ; 80000. 16% London Joint Stock. 50 16 | 47 48 290000 0 30 Queen Fire and Life.. 10 l 3} 3} = bbw Vale Stl, Iron, & Coal, L 32 | 29 7 9 
* anh 30000, 12} % London and Provin- . 200000 © 8 O Kock Life.............0 6 10/' 8t 8% . English & Austral.Copper,u. 3 | 23) 33 3 
< e cial, Limited ...... 10 | 112 212 | ¢.99907 20 0 O.Ryl. Exchnge FLEM Stk 100 4°0 420 we | uydney & Wigpool Iron Ore, L. 10 | 8${ oe we || 
* tag , j 5000, 8 % Lond. & R Plate, L. 100 0 * A 1000 0 15 O Rv). Insurance F. &L. 20 3 19% 19} ra Nantylo and Blaina Iron- | I 
2 We 40000, 8 % Do New see 26 10 12 323 10000 *3 10 © Standard ae aim 60 | 12 765 77% works “ Preferred,"’ Lim. 100 | ail | 21 23 
Sia a eS | 60000 8 % |‘Lond.&8.Francisco L 10 | 10 il Sai 4800 *8 10 O'Sun Fire cecccocosees -- |350 360 Rhymney Lron.eccccccccccccssccce, 60 | Sl | 21 33 
: ; | 20000, 4% |Londoa ¥ 58. African 20 | 20 | osk = 480 *2 100, Do Life.. “1100 | 10 , 75 44 La IO NOW skleccrerintetotsnnetaaal 16 161) 4 6} 
2 | 49000, 8 % |Lond.& 8, Western,L 100 20 | 253 +4 190000 0 8 © Thames and ‘Mersey } 22} % Tharsis Sulphur and Copper... 10 | all | 22$ 23¢ |) 
Bay. 100000} 14 % |Lond.4 Westminster 100 20 | 61 Marine, Limited...) 20| 2| 7 7% COMMERCIAL, FINANCIAL, AND | 
} 60... |Mereantile Bank of ‘ 1600 16 10 0 Union Fire and Life. ‘| 200 | 20 |320 330 INDUSTRIAL, 
Binaets | | the River Plate, L. 29 | 20 13 . 41200; 0 10 0 Union Marine, Lim... | 60 | 6 7 67} 12} % Australian Mortgage Land & s 
- 2 Bee oe 5 | 15000) 10 % |Merchant, Limited... 100 25 | 31% $2 6000 2 10 O Universal Life ...... 1100 | 1@) 37 39 Finance, Limited ......ss00 6 | % 9} | 
> <a : | 9015 8 % | Metropolitan, A...... 10 | 10 ; : 50000 © 10 0 Univerasl Marine, Li 20° 5! Sk 9 Ceylon Company, Limited ...! 20 - 10 
5 eal | BOLE, ore | Do B 0... .eeeeseeeenes = : "* Periodical cash bonus in addition. ‘o City Offices, Limited .......s000 4 | 3ot 124 13 || 
TE ees 11970) +. Do New Asserss.nee . *| 35a 268 —- Se = te < City of Lon. Real Property, L.. | 13) 13h} 
. oe lie LEGOS) © % [Midiend, Ldmited ...100 | 20 | St oe GAS Colonial, Limleed exec 0 | | 9 
$ Fa 50000, 12% [National coccecceccece - 60 30) a oe ———, — Credit Foncier of England, L. § a li 
Li. ‘ee: | 187500, 12 % ees teen = os aos rised | © Closing | 13} % Credit foncier of Mauritius,in. 60 17 18 
Sicha: 30000, 7 % \National of ea L 10 nf 3} "3? fssuce.| & | Paid. | Name. Prices. 6§ % Eaglish aud Foreign Credit... 15 | 8 | ew 
.? ie > 100000, 6 % |Nat. of N.Zea fE, | me o1. 63 90 ciaialiabieliineaes iat 16 % Fore Street Warehouse, Lim, 20 | 14] 28 9 |) 
ete RS a 8 ee tas 5s 66 | -asenel 6 | all lBombay, Limited wwe 7 74 | 124 % Foster, Porter,and Co.,Linmited 15 | 104) 214 28 || 
Bp ke : 77500) 22 % m i cmmeeent a 10006, 6 4 D0 dO NeW cccsccccsccvccs, 53 6&2 j 6 % Generai Credit & Discount, L. 10) 74 6 6 )) 
| Sean Sf #5000 5% | ""ten, Limited... 20 10! 7 8 | 6500007 Stck. - Commeveied sven a 217 owe Dae Eakiee doe ee 10 | 10] oe om | 
ah Rm fat law les... 20 E860 20000 20. «all: (Continental Union,Lim. 21 22 ee = India fr, Gutta Perch 
£5) Be ; sees > ew South We ae 20 * 63 6 20000, 20 | 12$ | Do New, 1889-72 ...... 13} 143 @ Telegraph W orks, Lim... 60 60 | 21 23 
a hehe! | 5000) 38 % isheathhWeabetie. ans} 20 | FOlec ooo 10000 20 | all | Do7% preference ... 26 28 .. International Finan. Soc., Lim 10) 6| 28 28 || 
Btaiia: | Sceel os & Oetensel Mi, Genes] 98 | 951.40. 45 23406 10 | all (European, Limited ...... 184 19} Se ere en aan eee ee ee | 
, fee | 29000! 15 % \ProvincialofIreland 100 25 §3 85 12000 10 74 | Do NOW sessoresereeeerene 24 15 % Liebig’s Extractof Mest, Lin, 34 at || 
; Ss - a 3: ‘ BOI - sibthtetessudcic et 10 105 +» (London Financial Asso. ,Lim. 60 | 30/ * 
Scene -F 4000 | 1s > sa re wdiead — a 7] Gas Light and Coke, ey A 213 216 13} % Mauritius Land, Crodit, &e. 10 | 2 2 sti 
. +e 20000) 12% eis. Africa, Lim...100 | 25/39 40 | 100000 stck.) 100 Do Bese rote times, 2 20 10 % Milner’s Safe, Limited............ ly | 10 9 10 
; . i? ley { . ii 25 | 26 | 63 65 2000001 Steck, 100 | DoC.. 5 * 230 235 10 % Nauonal Discount Com., Lim. 25! 6 
7 PP 50000) 16 % |Union of Australia.. 2 is sae | ae 230 236 15 % New Zealand Loan,ac., Lim. 26 | 24 5 
oii nf | 132 %|Union of London ... 60 15}, 21 42 | 300000/ Stck.) 100 Jo cveceee one 250 50 . eee Sones 9 
i es Soeee, 2 See er 165000/ Stek.' 100 | Do E....... ania te ccssonsct 255 10 % New Zealand Trust w Loan, 26); 5 
Fs. ae TELEGRAPH CUMPANIES. 300002 Stek. 100 Sate Mee 20 % Telegraph Const. & Main, L. 12 | al 26h 37 
4 es a9 ey, dy oa pain 60000! Steck. 100 ../165 27¢ 20 % “Irust & Agency of Austri., L. 1! 1 a ; 
oo i Antho- - | Closing ; Stck. | 100 .... 1562 155 10 % Trust & Loan Co, of Javada 20 5 : 6h 
SL OVA Ee rised § | Paid. Name. | Prices 5000' 10 | 1¢ |Hong Kong and China... 28} 29} 7 % United Discount Co: por, Lim. 16 | 6 
a herp) issue.| £ s 5600C) 60 453 |Imperial Cortinental ..,. 90 92° LAND, SHIPPING, KO, # g1 93 | 
ete Ob —-| —- | ——— — ZHQVOOL StcK. 100 [LONdON sescscocesseseeeeseee! 214 218 26} % |Australian Agricultural... woes 25 214 34 96 |! 
die: ; ey ee ee a ee | 87$ 534 | 160000:|Stek.| ali | “Do let Preference ......|/88 143 1} p-s. british American Land........., 38}) 38} 108 110 || 
ste e 3 eee {Stock! 100 Do Pref {Def.nodiv.) | 84} &5} 25000! 20 20 |Monte Video, Limited. o. 19 20 2 prsh)Canada Company ... ee i0¢ all 13} 38 | 
mr e+. Stock! 100 Do Def. (tillPfgets6) | 30 31 30000; 6 all |Oriental, Limited .......... wt 63 | 2; % |Hudson’s Bay .. tovccccecsceseccce’ 17 \"s 5 | 
; . = 90000, 106 10 (Brazilian Submarine, * 6 6} 30000) 6 23) Do New cvvceeccees -| 5} 5} * ©¢ %|Land Securities, ‘Limitea snenenl i: 5 ‘ t | 
5 . 16000' 10 all Cuba, Limited ......... | 9 93 10000' 10 | 10 |Para, Limited...) 6 6 ew. |Natal Land & Colon. Co., Lim, 1 0 | all 53 53 
: » S G 13000) 10 8 (Direct Spanish ..........) 2 3 42066021 100 | 100 \People’s Gaslight & Coke: we North British Australasian, LJ Stk. 100 la 
z " 4} 5000! 20| 20 Direct U.S. Cable, Lim..| 11} 113 ; of Chicago, Ist Mort.! 95 log 10 % |Utago & Southland Invest.,L. 6 1 93 04 
; 4 869700! 10 | i0 Eastern, Limited .......... 7% 74 | 6000002 100 | 100 | Do 2nd Mortgage ...... aa 44 % Peel River Land & Mineral, L.' "Stk. 100 35 198 
ey Ss aun 2320001; ... | ... Do 6 % Debentures s+» 107 110 27000, 20 all |Phoenix .... senbemrtprerenag 0 12¢ % Scottish Australian Invest,,L. Stk. 100 - @ | 
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[ConTINUED FROM Pace 454.] 
per annum absorbs 1,344,000/, leaving 71,279! to be carried 
forward. Capital expended to the close of 1876, 56,128,240. 

Vale of Towy.—There was an amount of 1,800! available for 
the half-year, and a dividend hrs been declared at the rate of 
5 per cent. per annum, carrying forward 425/, 

Western of France.—There is a balance available for 1876 of 
428,224/. Out of this a dividend at the rate of 7 per cent. per 
annum is recommended, leaving 13,224/ to be carried forward. 

BANKS. 

Commercial of Sydney.—The directors announce an interim 
dividend at the rate of 5 per cent. for the half-year ended 28th 
February. 

Chartered Mercantile of India, London, and China —The profit 
for 1876 was 96,004/, out of which an interim payment of 4 
| per cent. absorbed 30,0001. A similar distribution is now 
| declared, making 8 per cent. for the year, leaving 36,004/ to 

be carried tu reserve, thus raised to 136,717/. 

Mercantile of the River Plate-—The directors state in their 
report for the year ended 31st December, that in valuing the 
assets they have written off all debts ascertained to be bad, 
made provision for the estimated loss on doubtful accounts 
and depreciated securities, and, as regards properties at pre- 
sent unsaleable, or only realisable at prices which it would be 
injadicious to accept, have stated the values at the figures at 
which they were taken over, but anticipate a considerable 
eventual loss under this head. The habilities have been 
reduced by 998,682/, and now amount to about 460,000/. The 
amount written off for bad and doubtful debts was no less than 
701,156/, and the loss through depreciation of currency at 
Buenos Ayres was 33,237/. The expenses, including law 
charges, &c., were nearly 30,000/. 

Orvental Bank Corporation.—The net profits for 1876 were 
158,329/, including 9,070 brought forward. A dividend of 5 
per cent. was paid in November, and it is now proposed to dis- | 
tribute a similar amount. This makes 10 per cent., or 2/ 10s 
per share for the year, and takes 150,000/, leaving 8,329/ to be 
carried forward. The balance sheet shows a liability of 
18,323,000/ due to the public on various items. 

Standard of “ritish South Africa, — The directors recommend 
a dividend of 25s per share, and a bonus of 5s per share, being 
together at the rate of 12 per cent. per annum, and to carry 
20,0001 to reserve. The rate of distribution is the same as at 
this time last year. 

ASSURANCE COMPANTES. 
Anglo- Indian Insurance, Limited. — Creditors residing out of 
British India are required, by 30th June, to forward their 
} claims to Mr W. M. Macaulay, Elphinstone Circle, Bombay, 
the liquidator. 
MISCELLANEOUS COMPANIES. 

enone Gas.—A dividend has been declared of 1/ per 

share. 

Anglo-American Telegraph.—The company announce that “a 
special rate of 1s per word will be charged for press messages, 
containing political and general news for publication, ex- 

ressed in plain and unabbreviated language, between the 

nited Kingdom and New York and Canada, except for press 
messages to be forwarded when the cables are nut otherwise 
occupied, the rate for which will be 6d per word.” 
_ Anglo-American Telegraph_—The company have declared an 
interim dividend for the quarter ended 31st ult. of 4 per cent. 
on the ordinary, and 1 per cent. on the preferred stock. To 
the renewal fund 25,000/ is placed, and 26,000/ (including 
spare cable) is curried forward. This compares with cne of 
1 per cent. on the ordinary, and 23 per cent. on the preferred 
| stock for the same period last year, when 66,0001 was carried 
forward. The tariff will be raised to 3s per word on the Ist 


ay. 

Belfast and Carrickfergus Salt Works, Limited.—Creditors are 
required to send in their claims to Mr F. B. Smart, of 85 and 
_ 86 Cheapside, the official liquidator, by 10th May. 

Birmingham Corporation 34 per Cent, Stock.—The Corporation, 
through the agency of the Bank of England. invite tenders 
until 27th inst. for 1,500,000! stock, which is raised under the 
Birmingham Improvement Act of 1876. No tender will be 
received under 93 per cent. The loan is redeemable within 
60 zeae by the operation of a sinking fund. 

zrent Moor China Clay and Mica Works, Limited.—Credit ors 
are required by the 5th May to forward their claims to Mr A. 
C. Harper, of 2 Cnagers court, Cornhill, the official liquidator. 

Birchgrove Graigola Collieries, Limited—Creditors are re- 
quired to forward their claims to Mr E. Etlinger, of 4 Queen’s 
buildings, Queen Victoria street, the liquidator, by May 21. 

City of Buenos Ayres Tramways.—The gross receipts for the 
year were 98,322/, and the expenses 61,934/. After payment 
of debenture interest, loss by exchange, Xc., there is 22,855/ 
left as net profit, and from this the interim dividend already 
_ absorbed 8,750/, and 1,000/ is placed to the contingent 
ers which now stands at 22,434/. There is a further distri- 
jee of 3s 6a per share recommended, and 748/ is carried 


Cadiz Waterworks, Limited —Creditors are required by 31st 
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May to forward their claims to Mr SB. Slater, of 60 Moorgate 
street, one of the liquidators. 

_Darj eling (Tea).—The directors recommend a 7 per cent. 
dividend from the profits of 1876. 
Lrrect United States Cable.—It is announced that the rate for 
messages will be raised to 3s per word on Ist May. 

Monteridean and Brazilian Telegraph.—At the meeting, it was 
stated that there was a balance to the credit of revenue of 
1,515! after providing for debenture interest, and carrying! 
250! to sinking fund for redemption of the debentures. It | 
was decided, however, not to declare any dividend until the | 
company was in a position to pay off the amount temporarily | 
borrowed. It was mentioned that since the circulation of the | 
report, 1,250/ had been paid off of the temporary loan of | 
5,000/, and the balance would be paid as soon as the assets | 
were realised. 

Palmer’s Shipbuilding and Iron.—The directors have issued a 
circular, -n which they state that the results of the six months 
ended 3lst December, exhibit considerable improvement, and 
justify the expectation that, at the end of the financial year 
at 30th June next, the accounts will show a more satisfactory 
condition of business. 

Plant and Machinery Supply Association, Limited.—Capital, 
20,000/, in 2/ shares. It is proposed to carry on the business 
of general machinery merchants, and to supply all kinds of 
machines, implements, tools, &c., under what is known as the 
“three years ” or “ purchase-hire ” system. 

Regent's Canal.—The gross receipts for the half-year ended 
Slst March were 48,994/, and the expenses 18,931/. After pro- 
viding mortgage interest, 25,101/ remains, out of which a 5 per 
cent. per annum dividend requires 22,511/, and 1,255/ is added 
to reserve, leaving 1,335/. At this time last year the dividend 
was 4 per cent., and the sum carried to reserve 299/. 

Singapore Gas,—There is an available balance for the six 
months ended 3lst December, inclusive of 167! brought for- 
ward, of 2,818/, from which it is proposed to pay a dividend on 
the preference and ordinary shares, at the rate of 7} per cent. 
per annum, and carry forward 627/. For depreciation of 
works and plant, and in part liquidation of preliminary ex- 
penses, 451/ has been written off. 

MINING COMPANIES. 

Emma Silver.—It is stated that the issue of 80,000/ deben- 
tures has been more than fully applied for. 

Fortuna Mining.—The profit for the half-year was 8,495!, and 
a dividend has been declared of 6s 8d per share. The reserve 
fund now amounts to 7,234/. 
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POST OFFICE ANNOUNCEMENTS. 

The navigation of the Danube having being re-opened, mails for 
Constantinople intended for conveyance vii Vienna, Basiasch, and 
Varna will, until further notice, be made up in London twice a week, 
viz. :—On the evenings of Monday aud Friday. Supplementary mails 
will be made up on the mornings of every Tuesday and Saturday, on 
the chance of their reaching Vienna in time. No more mails for Con- 
stantinople will be made up for transmission via Lemberg and Bucharest 
so long as the more direct route via the Danube remains open. 

An alteration has taken place in the service of the Italian packets 
conveying mails between Brindisi and Corfu, and the Pirw#us, under 
which a later departure by twenty-four hours is afforded for the 
despatch of mails from London for Greece. The mails for Greece, for- 
warded by the route of Brindisi, wil! in future be made up and des- 
patcbed from London on the evening of every Thursday, a supplemen- 
tary mail being despatched on the morning of every Friday, on the 
chance of its arriving at Brindisi in time for the Italian packet. As 
this route will afford a quicker service to Smyrna than that of Trieste, 
heretofore used, mails for Smyrna will also be forwarded weckly, on 
the days above-mentioned, for conveyance via Brindisi and Corfu, 
instead of vidi Trieste. 











MAILS ARKIVED., , 
Latest DaTEs. 

On April 15, from AUSTRALIA AND THE laST, per Australia—Adelaide, Feb. 24; 
Albany, March 1; Brisbane, Feb. 16; Albury, N.S.W., 21; Geelong, 22; Hobart 
Town, 19; Lunceston, 20; levuka, Fiji, Jan. 9; Melbourne, Feb. 22; Denili- 
quin, 21; Perth, 24; Queenscliff, 22; Syoney, 19; Auckland, 7; Campbelitesn, 
15: Christchurch, 12; Dunedin, 14; Invercargill, 15; Port Chalmers, 14; 
Wellington, 10; Aden, March 26; Bativia, 1; Bombay, 19; Calcutta, 16; 
Colombo, 15; Gibraltar, April 10; Hong Kong, March 1; Labuan, 2; Madrae, 17; 
Malta, Apr! 4; Penang, March 10; Point de Galle, 16; Singapore, 8; Suez, 31. 

On April 15, from NortH America, per Nova Scotian—Fredericton, N.B., March 31; 
St John, N.B., April 2; Halifax, 3; Prince Edward Island, 2. f 

On April 16, from Hoxe Koxe, AND NorTH AMERICA, per Britannic—New York, 
April 7; Boston, 6; Philadelphia, 6; San Francisco, March 31; Chicago, Aprii 
5; Hong Kong, March 3. : 

On April’ 16, foam NorTH AMERICA, per ee en York, April 3; - Boston, 
2; Philadelphia, 2; -an Francisco, March 2 : 

On April nee Nort AMEnIcA, per Batavia—New York, April 4: Boston, 
3; Philadelp ia, 3; San Francisco. March 27; Chicago, April 2; Detroit, 2; 
Nassau (Bahamas), Morch 29; Hamilton, April 2; Kingston, 2; Montreal, 1; 

uebec, 2; toronto, 2; Ottawa, 2. 

on hori 17, from NorTH AMERICA, per Indiana—Philadelphia, April 5. 

On April 17, from NORTH AMERICA, per Cimbria—New York, April 5; Boston, 4; 
San Francisco, March 29; Detroit, April 4; Kingston, 3; Montreal,3; 8t Joba, 
N.B., 2. 

7 Ww Arnica, per Biafra—Fernando Po, March 9; Lagos, 19; 

~~ an i 33; Cape Coens Castle, 24; Monrovia, 28; Sierra Leone, 31; 
Cape Paimas. 26; Teseriffe, April 8; ee an “April . 

Ti p S:ates, per Rheia—-: : ede 

Sn aeee ta, thet homme America, per Pol, nesisn—Chicago, April 5; Detroit, 
5; Poriland,7; Hamilton, 5; Kingston, 6; Montreal, 6; Ottawa, 6: Quebec, 7; 
Toronto, 5; Bermuda, 4; Fredericton, N.B.,6; Halifax, 7; Prince Edward Island, 
6; Sc John, N.B., 7. 
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COMPARATIVE AVERAGES OF GRAIN. 











AVERAGES OF GRAIN, 
The following is a stateroent showing the quantities sold and the average price of 


| British Cern (Imperial measure), as received from the Inspectors and Officers of 


Excise, cenformabiy to the Act of the 27th and 28th Victoria, cap. 87, in the week 


Quantities Sold, Average Price. 
a 








qrs «bsh. 8 
IID. wencnvscsnvennsinnngnanerenouniniennennett oo §=— BS,2BB GT cccccerccccrree SS 4 
DAES cccrccccce we)? 4 yews » 0 
Oats evcecoeorsesccoebooosneses RA A ‘ees 2 11 


The follewing is a statement showing the quantities sold and the average price of 
| British Corn (Imperial measure), as received from the Inspectors anu Officers of 
| Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended April 14,1877, and for the corresponding week in each of the years from 
| 1877 to 1873 :— 


Quantity Sotp. AVERAGE Prices. 

















j Wheat. Barley. Oats. Wheat, | Barley. | Oats, 

qre bsh qrs bsh) qrs bsh es a | edi sd 
1877 ....cve| 96,263 6| 11875 2), 244 1) 624) 4 0 | 2411 
EE ctnscasea | 40,900 2) 18776 5, 2100 5| 45 1 | 33 7 | 25 8 
1875 sco.e.0-| 64244 7/ 10,426 1 2,167 4| 43 4 40 6 | 30 0 
 asestned | 96525 3| 9688 4| 3537 0| 6 6 | 4865 | 287 
1873 scorseree 34,259 3| 1258 7| 2,495 5| 64 7 | 39 2 | 23120 





COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

With war impending abroad, and failures resulting at home 
from the long depression of prices, the uncertainty of politics, 
and the present desperate issue of that uncertainty—with 
these cheerless influences the state of trade is naturally a dull 
one. The inevitable effect of dearer bread in contracting the 
expenditure of the population, must also be looked for as the 
result of the war. It may be that the timeis at hand when 
new openings for trade abroad will revive business generally ; 
and Messrs McCulloch’s last report from New York is not 
altogether discouraging, it says :—‘‘ There is no doubt a great 
deal of steady improvement going forward in our leading in- 
dustries, but its results make no conspicuous snow, and there 
is sufficient of an adverse character occurring from day to day 
—including a partial renewal of failures—to keep the feeling 
in respect to credits and new undertakings very cautious and 
sensitive.” Few of our markets show animation, except those 
in which either the demand tends to increase or the supply 
to be intercepted, by a state of war. In the iron trade no 
branch is so active—or at all active—as the shipbuilding, war 
vessels being largely in demand in such unsettied times as 
these. 

Wheat has maintained the advance of last week, and further 
increased it, but there has been less excitement in the trade, 
and business has fallen off. The excited character of the recent 
purchases of grain from ports near the seat of war may, to some 
extent, be judged of by the following report from Hartlepool :— 
* Startling changes have occurred in the freight market since 
we last wrote, especially with regard to steamers from the 
grain-loading ports of the Mediterranean. Steamers’ grain 
treights from Riga are now up to 3s, wheat, to London on 
each coast, and 5s is to be had from Cronstadt for ready 
vessels. Mediterranean steam charters have gone up witha 
regular bound, the prices quoted even outward being—S8/ Gib- 
raltar, 12/ Malta, 1°/ Genoa, 12/ 10s Palermo, 14/ Constanti- 
nople, and 16/ Galatz, while for steamers now out at or in the 
immediate locality of those ports the following extraordinary 
rates are obtainable :—Odessa, 65s, or even 7Us, per ton tallow, 
and in the case of a discharged vessel, quite ready to load, 
80s could be had. As much as 9s is offered for ready steamers 
from the Danube, and 8s from Sulina, while 80s is on offer 
from the Azoff.”. The immediate result will, therefore, pro- 
bably be some shipments from the neighbourhood of the 
Danube and the Black Sea, but that has not as yet been 
sufficient to check speculative purchases, or to cause a reaction 
in prices. Indeed, immense operations for forward delivery 
have been entered into at much higher prices than those ruling 
before the war excitement began. The struggle on the Danube 
will probably be a protracted one; and unless, contrary to 
general expectation, a decisive step backwards be taken by 
the hostile Governments, the continuance of high prices is 
anticipated. 

Cotton was depressed 


early in the week, chiefly by 
politics, but also by reports of failures at Liverpool. At 
' the close there is some reaction and improvement. Man- 
chester has taken alarm concerning the possibilities of an 
eventual spread of the war between Turkey and Russia, and 
to go into the influences bearing upon the market for cotton 
goods would be little more than to recite the political news of 
the week. The depression at Liverpool has also had an effect ; 
but, on the other side, cotton goods are to some extent sup- 
ported in the market by the more favourable state of the 
Indian exchanges for exporters. As to the receipts of new 
cotton at the American ports, Messrs Neills’ report that since 
the middle of last month the volume of arrivals has “ decreased 
steadily from week to week—from 43,000 bales a month ago, 
|| to 22,000 bales for the week ending on Friday last—the total 

for the four weeks being no more than 111,000 bales, against 
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double that amount last year. This heavy comparative falling | 
off has quite turned the scale, and instead of an excess, we | 
have now the considerable deficiency of 94,000 bales in the total 
since lst September, a deficiency which becomes more marked 
almost every day.” 


Dulness is still reported in the wool trade, for which the 
prolonged political uncertainty is generally assigned as the 
cause. That uncertainty is, however, chiefly on the point as 
to whether the approaching war will be localised. At Brad- 
ford, the wool market is reported entirely without animation, 
users working up their stocks and buying only small quanti- 
ties. Prices, however, are not quoted lower thau last week. 
For yarns, prices are very irregular, but weak; and piece 
goods are much neglected, at prices unusually low. 


Some of the produce markets have been excited during the 
week, but with the exception of sugar, chiefly on account of 
the distinct form the war rumours have taken. The well. 
sustained demand for sugar which began at the end of last 
week has continued. The reason, it was stated, was the “ con- 
firmation of indifferent reports of the yield of the cane in 
Cuba, and advices of rain in other West India Islands, leading 
to the belief that West India crops in general could only be 
moderate, and that supplies later on would be inadequate.” 
The result has been a considerable rise, and business for 
forward delivery has increased. In coffee, on the other hand, 
a further heavy decline has occurred in prices, and some kinds 
are at lower prices than at any time during last year. Rice 
has again been in active demand. Saltpetre higher. In the 
oil and seed markets a further rapid advance is reported in 
most of the articles hkely to be affected by the war. The 
prices of metals show no strength. 





THE COTTON TRADE. 





LIVERPOOL.—Apkrit 19. 
PRICES CU RRENT. 


| | 
Good Same Period 3876. 





Descriptions, Ord. Mid. Fair.) pop Good. Fine. ; —— 
*| Mid, | Fair. | Geed 
per lb per lb per lb per lb per Ib per 1b per lb per lbiper | 
d qd; a d dj d d d d 
Sea Island .....00 ioniol | 16 18 20 21 23 2: 18 | 19 22 
Florida ditto .......000++ 13} 15} 17 1s 19 21 164 | 17 19 
epttind, cccosccvcescccscecen) 5} 6 one eee ees woe | GE i. cco ébe 
DGBEDe ...00s..0-.sc0scrence] 58 6} ° . ove ove Rh wes wos | 
Orleans and Texas...... | 6 3 a Cb.4 <0 oe 


Pernambuco, &c. ...... . oe 
IOS ncnvsaneeecunes spans eee ove 6) | 
Bahia, Aracaju, &c. ... 
SRUINED cichanssicionneyeoonek 
Maranham .. 


63 . | 
. oo | 6 aa 
os } 61 
2 acai on sae 64; 62 73 73 as > 72 
Egyptian.........cccc0....) 4} 5} 6: | $2} 8 10 ; 43 63 a 
Smyrna, Greek, &c....) ... ooo 83 oT ee coe ss 5 6 





ess 
Gai ov vi jou Om 
| 





Fiji Sea Island ......... ove 13 14 15 | 16 23 13 15 
Tahita ditto .......... - | 33h] 13. | 26 | -. 9°33 | SB 8e 
West Indian ............ ie 64) 6} 7h | «678 CBE 6} a 
La Guayran ............ on 6 6} 6; 63 | 53 5j 
Peruvian Sea Island... 10} 12 3 194) .. BF 2 | 18-7 
II is ccckies cacancos ee a 53 5} 6} | 6} .. ( SEP 68 
Surat—Hingunghat..., ... om i) 98.1) Oe 53 ss \ | 43 6 
Ginned Dharwar .... ... = 42 Sis] BE | one : 43) 6% 
OT ee si eee ves | woe | aoe oo eos on 
Dhollerah awit ©) 2) 2 8 aT sa 33) 4% 58] 
Uomrawuttee ........ 4 4 4, |) 5% Bai): ce ; 33) 4 55 
Comptah ....... a 4 42 | 64 5} | oes 3 4 5 
Scinde ....... ; oe 4: | 4} 6 on om 4 5 
Bengal ......... sesame i 45 di 0S eS 5 
ee, eee “ 4; 4; on 4} 4} 
Madras—Tinnevelly ... se 5} | | 6 5h} so Bebe 5 os 
ee io. 42 5 5} | Te td 4} 4 





The cotton market was flat during the early part of the 
week at reduced rates, but yesterday and to-day there has 
been increased trade demand, with rather less depression. 
For Sea Island the demand has been limited, and quotations 
are unchanged, but sales have been made at a slight conces- 
sion. American was dull and inactive untii yesterday, and 
declined fully $d per lb; since then, with a better demand, 
prices are steady at the quotations. in Brazilian the business 
continues very limited, quotations are ;;d to $d lower, and in 
many cases quite nominal. Egyptian has been in fair request, 
but is freely offered, and prices are somewhat irregular. 
West Indian, Peruvian, and African coatinue neglected, 
without quotable change in value. East Indian has been 
rather pressed for sale, and with a small demand prices have 
generally declined $d to $d per Ib; the better qualities of 
Hingunghat and machine-ginned broach being the least sale- 
able, show the greatest reduction. Comptah is scarce, and 
maintains last week’s prices. 

‘ Futures” opened rather flat, and with a limited business 
doing; the decline up to Monday evening, however, only 
amounted to about ,4d per lb, but on Tuesday, under the 
influence of threatening politics anda local failure, the market 
was very depressed, and cotton in some positions was sold at & 
decline of .;d from the close of last week. Since then the 
market has rallied, and the latest transactions are only 1's 
below the rates current on Thussday last. The latest trams- 
actions are—Delivery: American, any port, lm.c. April, 643 
April-May, 531d; May-June, 6;'d; June-July, 6;,d; Auguste 
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September, 6d. Shipment: American, any port, l.m.c. s.v., 
March-April, 6;sd per Ib. 

The sales of the week amount to 50,740 bales, of which 
2,810 are on speculation, and 3,840 declared for export; the 
forwarded is 9,060 bales, of which 5,200 ure American, 2,600 


Brazil, 21C Egyptian, and 1,050 bales S ; 
| takings of the trade 53,150 bales. an.Surat, which makes the 
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| ApRiL 20,—The sales to-day will probably am 
q ount to 15,000 
bales, with a firm market. ’ . : 
; imports, Exports, Consumprion, &c, 
| Jere. 1877. 
“i | Imports from Jan. 1 to April a 1,422,728 eeeseeeee rhe 
{ Exports from Jap. 1 to April TD. .cccccocccccoccconcs CLBSs ccenn 73,796 
Btock, April Pe Aeabacstchbidavendetbsicctivtahichseakede 1,605,440 eeeeeeeee 1,091,310 
Consumption from Jan. 1 to April 19.....0..c00008 946,780 ceveevee 942,560 
The above figures show :— 
An increase of import compared with the same date last year of.........bales 149.090 
A Dicrease of quantity taken for consumption Of ....ccccosscccscsssesesseneaceseneee 4,220 
A decrease of actual exports SPOR EOE SEE SSE TE SEES EE ESEEETESO EET TO SESE RHEEEEE OS CEOS 17,740 
Ana increase of stock of Som nowooooosovsegoooocesooqoooooooooseoooooesoeesoes fceos cencseseeseseee 85,870 
_ In speculation there is an increase of 38,350 bales. The 
imports this week have amounted to 26,500 bales, and the 
| tity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 190,000 bales, against 
(215,000 dales at the corresponding period last year. The actual 
| exports have been 6.156 bales this week. 
| ; _ LONDON.—Arrut 19. 
| Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 
| ‘The market has been very quiet during the week, and only 
a small business is reported on the spot. For arrival, prices 
declined ;4sd to $d, but have partially recovered at the close. 
| ake anata 3 PRESENT QUUTATIOND. — lethal Bn elec kes 
ora, | aia.| ate to | Good to Prices ef Fat 
| Deseription. to Mid, | Fair. |Good Fair) Fine. | sme time 
| | | 1876.| 1878. 
per Ib er Ib) per Ib | per tb per Ib|per Ib 
‘..40@ 1 dha rel @ 41 @ d 
| Surat—Sawginned Dharwar... | .. @.e. | 45 42 @5ii) 5@. | 4} 5} 
ES ERR FO oe 8° 9 ie er 4 53 i sae 4} 5+ 
BIND ctncssresinatensaies evoe] 4 44) 433 | 44 St) GE we | S| St 
QOMTRWALCD cecccccsccscccocees| 4 431 4B 45 Gis) BE owe | 4G | OBR 
MANgZarole eee sesseseeees soos] SE 43) 4b 4% 5 | 88 we | Su io 
oS papper naaeenan jew 8, 4b | Sf BR] BP | ak | ae 
Madras—Tinnevelly we.ccssee | vee ove | 5 St 5h | 5G | BE | CSR 
| Wester arererssorsrorccereesece | coe ove | 4 45 6) 5f ... 4% 5 
MTD  cdintuincciisicatece tim +i | 48 5 5} | 68 5 6} 
} | Coconada Seno eee eeeeeeee oe eee } Ay 5} 5} 4} bis 
|| _ Coimbatore, Salem a a tae ot ao | ke 
| Scinde.... OO Ceeeesceese . aoe | «ee 4g 5 soe eee 4} 4t 
rf | Bengal eene SPC SRERE TRE HCC eTee He | eee oe } eee 45 4] | 5} 5} 43 4¢ 
| Rengoon OOO CORRS e eee eeeeeeeeseeees eee - } ese 44 45 53 om 43 
WORE EGin, BO. comccscccrcccesse | aco cee | «SN SS Sy) tk ee 7 
|) DERBI. .cerscssenretesecccccoscossesee | ese cco | 6 i 6} | 8 
BATE wcccccccccccccccce +. coccesees oes “| 5 5t 5s 5} 6 | 5: } 6 
Australian and Fiji...cccccoee | coe coe | 5 | SE 6 GE GCE! SE | 72 
Bea Island kinds were) 7 | 10 | 12 14 (16 17° 13 | 10 
et ceeiiateinensimdtivon: ton. i0. | 12 14/15 16/12 | 2 
Sales to arrive and for forward delivery about 5,000 bales. 
| To arrive—Tinnevelly, at 54d to 5;{;d, April to June, for good 
| fair. Bengal, at 4}}d, February-March, Suez, for good fair. 
_ Forward delivery—American, at 5}3d to 65,4, April to Sep- 
tember, for middling, I.m.c. 
imports and DELIVERS from Jan. 1 to April 19, with Stocks at 
_ Aprill9 aes ss 
| 
Surat | Bengal | China 


and | Madras.) Tinne- | & Ran-| and 


Scinde. velly. goon. | Japan. 
(EN ee eee 

















bales. | bales 
3,277 

IMPORTS .c.ccseee ‘ 1876, 8,007 
1875 2,277 


bales. | bales. | bales. 
22,708 a 3,211 | 63,214 


2,318 | 82.359 


| 
1877) 26,820 | 7,198 


| bales. | bales. 
| 7,100 ove 


51,993 | 12,971 


27,012 } 41,342 | 21,312 eve 





1.574 | 34.818 | 14,094) 13,115 | eee 





7,773 | 62,353 | 12,979 | 4,826 
2,175 | 42,933 | 29,763 | 14,509} 
17,915 | 7,069 | 10,172 | see | 


April l7 ...... 1876) 


Detiverep to {1976 
1875) 


(1877; 2,035 
Stoc«, April 19 i870 1,499 


31.689 | 13,304| 10.605) ... 
1875 4.232 


30,233 
___Gorron known to be AFLUaT tu KURUPK by latest Maui date. 








38,180 | 29,740 | 


: am 
' 


Liver- | om | Foreign. Total, | Total, 


ry pool. | orders. Ports. 1877. 1876. 

Ee Gee que | cee | cee | oo eee 

From— bales. | bales. | bales. | bales. | baies.| bales. 
Bombay SOC CRCR Hee ORR ORE e EE Ee EBC eRE ee 














g 


SPOOR SS HOR TOT Eee E EEE EEE eee 


485 | 17,733} .. | 52,016 70,214! 38,434 
Kurrachee ai ef ee oe PEP ee 
4,600] ... ig we | 4,690 | 26,276 
“si “o.1. =.) a oe 
1150! ... | 300) 22533} 851 

| 1,660 3,820 | | 6480! ... 

780 | wee | eee {eee 730 eve 


Ceylon aad Tuticorin ............ 


1,298 
alcutta 


I 
| 21,083 | 
\ 


‘hina 


~: 


SOOe eee eeee eee eeeeseeseeeteseees | 














3,320 | 52.316 |105445  ... 
| 23,687 | as 


1877 SOC OR SO eRe O RRR REED ESE Ses eeeeeee® 238 768 
1876 hhhhhdihheh teeth Lt ie 24,083 


26,543 | 
19,387 | 





67,137 





Bompay, March 24.—Until this morning the accounts 
telegraphed from Liverpool bave been generally dull, and 
our prices, though irregular, have rather favoured buyers. 

he only element favourable to the article which has attracted 
any notice has been the continued low scale of receipts at the 

merican ports, but evidently its influence was not sufficiently 
powerful to resist the united pressure caused by less assuring 
political news and the stagnant state of trade in Manchester. 
Taking into account the low rates of freight and exchange 
| Row ruling, our present rupee prices admit of Surats being 


ian ones 


nee 
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459 | 
laid down in Europe at very moderate prices, and anything | 
like an assurance that peace will be preserved would un- | 
doubtedly be followed by an active business on the part of | 
exporters. Even with the uncertainty prevailing a fair amount 
of buying is being done from day to day. Sales for the week 
reported locally aggregate 7,000 candies. 


COTTON IMPORTS AND EXPORTS. 
The following is the official return of the quantities of 























° - ae 
cotton imported and exported at the various ports of tiie 

United Kingdom during the week ended April 19, 1877 :— | 

Imperts, Experts, 

bales. bales. | 

SeMII  etamacdtcecuvennctoncccantvodpatcansaune oe BBB cccccecceces 3,165 

aca reeeiesccoceresececetinecossoives renee: MD. cdancercerne é | 

East Indian  ...cccccsssssesosecese iesictindaniaiieas EE ieee 7,182 

EF Rio occa ganps baie ooccctcegengsyecceoncece TD - ievwneainn . . 

Miscellaneous........+ sciliat bloat suctiendnatinds 1,304 . — 

Bate. cqreeeecesiecses eieiianiiona SB527  ..c0. cooeee 10,628 | 

| 


NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton , 
Circular, dated April 19 :— 





To-day. Last week, 1875-6. 1874-5. | 
bales. bales. bales. bales. | 
Receirts—At Gulf ports ..... esee 5I0 ave 1,00) see 1,000 see 1,600 | 
Atlantic POrts .....4...-ceceeseeree 500 ave 1,000  as0 2,000 see 2,000 | 
Total  cccccccccrseee eoccecsoee 1,000. 2,000 .. 3,900 see 3,009 | 
6 days—At Gulf ports. .e..00 (10,500 we 15,000 we 16,00) .. 12,000 
Atlantic POTts......ceerersersorerres 8,500 ave 9,000 ... 16,000 14,0000 











Total sececaccocvccnepedecscesves 19,000 ose 


Tota! since Sept. 1—Gulf ports 1,968,500 ... wre 
Atlantic POrts ....cccccccsresseeeee 1,509,500 see sam 


24,000 aes 32,000 ave 

















All ports .c...scssssessereeree 3,778,000... 


Received subsequently at ports... one 
Following week previously..,..+.0 eee eve 


soe 3,330,000 ... 3,238,000 





soe 2,132,000 446 1,589,000 
we 1,748,000... 1,697,000 
me ee 

we 30,000 


195,000 
22,000 





Total crop csovce-ccosesecese ee ove ove vee 4,669,000... 3,928,900 


Exports, 6 days—To G. Britain. 27,000 .. 
Combineibsccccesiececoecsccis sovecsoee 17,060 see 


44,000 a 








33,009 as 
38,000 oe 


28,000 . 
12,000 see 10,000 








ORAL _ evcvedsocunneseneezensce 71,000  . 


40,000 








Total since Sept. 1 cec-ccoseeceeee 2,572,000 eee ove 
Sterling exchange at New York (commercial), 4.35 dols, 


eos 2,210,000 
Gold at New York 106}. 


Furvre Devivery at New York—MIpp.iine. ; 
Apr. May. June. July. Aug. Sept. Oct. Nov. Dee, 


eos 2,712,000 





c c c e c c c c- c 
TOBY cocccccccseoose U1 fees Lye oce V1 feece UNG cco UG ooo 11%... Wig... Mir... UG 
Previous week ...... BUG one Weyi eve hig eee WM fpeee Mig ee UNG... Lb teers Lie... 113 
Same time 1875...c00 13:5... ISP ... 13$ we 1BE§... IDiG... 1BF ... IBF aoe Wie ove Sie | | 
Paices—MIDDLING. | 
To-day. Previous week, 
c ec 
Maye CNORI ceccentscenqeacescocenascaunovcetmnernsemenesense, DAE ieeaaisions 11} 
Gal GeBtORcccccecccoccagececces hensautihe ceanviadautaiiasasis coves LOE se seenees 105 
SOVAMNAD «00600008 -dv00s<sssccecee woceesseebe wendcssedesooecseeee lu; seindeaes . ‘Bee 
CHaslegOn cccoccoccccererscoccccccccceccscooecee sntsenasGdpasnnas lle seoitaan 114 
New York ...... in enna 4a | weno 113 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and Six per cent, 
-——To-day——_ Previous week, ——Freigui.—— 


Low mid, Mid, Mid. Sail, Steamer. 
d d d d i 
New Orleans ccccccccosoe Gi ceeese Oily coveee BE ceeene 4 Pisce: 
Galveston ........-. eocee Bits coccce Gye coccee GH eevee 15 eevee $ | 
Savannah ...cccccocserce xis coovee GE —evenee Gig .cce-c0 $ 
CRETICSION ..cecccccceese > GE  ccowe GCE ccsoce SHE tee FF ee |G } 
New York (steamer). 6 = «+... « 6H aes 4 WORN kde) Gees « 3 








MARKETS IN THE MANUFACTURING DISTRICTS. 





MancHeEsTER, April 19.—We have to report a quiet market | 
with little business doing, at the same time some considerable 
offers are before us at prices slightly under quotations, and 
we do not doubt that a favourabie turn in Eastern affairs 
would bring about an extensive trade. In cloth, Jacconetts 
are in better demand. Shirting also are more inquired for; 
other varieties show no change. Yarns for export remain 
quiet, though offers are in the market at Jow rates, and for 
the home trade buying is being carried on to a moderate | 
extent. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. a 


Price, 
April 19, 
1877. 





omnes neridanne 1876. | 1875.) 1874. 1373. 























sd 

Upland, untddling ....ccccccececessesesper lb, 0 6 
Uitto, mid. fair .. ° 0 

Pernambuco, fair . 

Ditto, good fair .....0..0.+. ececcccsccoececcee 

No, 40 Mce Twist, fair, 2nd quality ... 


eecccccccoescosees At ee 











Ne. 30 Water Twist, ditto eee 
26-in, 66 reed, Printer, 29 yds, 4 bs 2 0zs 
27-in, 72 reed, ditto, 6 lbs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 374 


0 
v 
8 10 
0 
4 
6 


VATS, 8 IDS 4 OZB cecceccee-ceerecsereeees 8 3 
40-in, 66 reed, ditto, ditto. 8 lbs 120zs 9 3 
40-in, 72 reed, ditto, ditto, @ lbs 507s 10 3 
39-in, 44 reed, Red End Long Cloth, 36 

VATds, DUDS ......ccrceeseerneeeeneeerereeees 7 é 

Betrast.—Demand for good tlax offering at the country | 
markets is brisk. Foreign is very firmly held, and holders | 
expect a further advance. Linens—Buying is on a more | 


co} 


a 768 74,8 419 «9 2D 
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Corresponding week ia | | 
t 





———————————— — 








s 


Sars 
ape 


fore orerine 
; a pO 
at ee ee 





oP ye’ 
g - 
“ee 


Pd 
“hoe 
i 


460 


limited scale than a few weeks ago, and manufacturers find it 
t difficult to place their full pre luction. The tendency of prices 





et mer 
~ rms 


: 


Let EI TE 2S ge SE 


-— 

a 

af “OF 
ef eT Pee 


oP Th GN aE ge Bt Ae he 





& ‘ 
. ; 7 2 ; 
‘ey af has been in favour of purchasers for clothing linens and rough 
CER ¥ browns, but bleaching cloth and drills keep firm at late rates. 
fala | General export trade is quiet. 

Petre st & Lreps.—The cloth-halls have been thinly attended, and in 
Bee es § ithe warehouses there is almost perfect stagnation. Stocks 
* = 
See; are very low. 

.. +s NorrinGHAM —In the lace trade the present is usually a 
. . ° ° . +e 
5,7 Ee | quiet period of the year. The depression now, however, is 
& bs fa much greater than usual, There are very few orders—home, 
io 1 
; i | 


American, or continental—on hand, and much machinery is 
ae i still standing. There is no improvement in the hosiery trade. 
| The few American orders which come to hand are limited 
|in extent, and neither in woollen nor cotton goods is there 
much doing. 

RocHDALE.—There was a moderate attendance of buyers at 
| the flannel market, but trade continues dull and depressed. 

| DunpEr.—There is a quiet but steady demand for iinen 
| goods; the home markets are somewhat quieter, but this is 
| generally looked for at this particular season. The commoner 
-makes of canvas are in good request, but fine qualities are 
| quiet. Jute manufacturers stand for better prices, which 
| buyers in the meantime are unwilling to grant, and hold off 
the market as much as possible in consequence. 
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LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 


Mark LANE, FRIDAY EVENING. 
The excitement in the trade noticed at the close of last 
-week, increased considerably in the earlier part of the present, 
and with a very strong speculative demand, as well as more 
| active buying on the part of the trade, a further important 
| advance in the prices of all kinds of grain resulted. In this 
|advance wheat took the ledd, and in all the principal 
markets of the kingdom sustained a fresh rise of 3s to 4s 
per qr on English, and rather more on some descriptions of 
\foreign. During the last cay or two the excitement has 
| sensibly abated if not subsided, and as actual hostilities 
| between the two conflicting Powers in the East have not as 
| yet occurred, speculators, after the sudden and sharp rise, 
| appear disposed to pause, and the trade having provided to 
|'some extent against contingencies by recent purchases, 
But the market, although less 
| active, is not as a rule, weaker, and the advance 
is well sustained. The statistical position, before the 
present movement, was regarded as favourable to a gradual 
but steady improvement in values, and such a position is cal- 
culated to retard or modify any reaction in prices should war 
be so delayed as to again encourage the hope of its being 
averted. Where, however, speculation is rife, much uncertainty 
as to the immediate course of prices must exist. The weather 
during the week has been for the greater part fine, and from 
; many points the reports speak of the favourable progress of 
Syste | field work, but which, owing to the late protracted and heavy 
By rains, is still very backward, and spring sowing must this 
year be generally late. At Mark lane to-day the sales were 
| upon a very moderate scale, but at firm rates. English white 
wheat ranged up to 62s, and red up to 58s; Dantzic white, 65s 
to 66s; finest Baltic red, 64s; and ordinary to good, 55s to 61s. 
Coast cargoes of wheat have offered but a very meagre assort- 
‘ ment, and in this position but little could be done; but 
4 |extensive operations have taken place at proportionately 
et | advanced rates, including sales of Taganrog Ghirka at 57s 
; per 492 lbs, and Califormian at 57s to 58s per 500lbs, 
bie Ee |tale quale,j Californian terms, and Calcutta at 55s 
; |per 492 lbs usual terms to the United Kingdom. 
|la flour a good business has been concluded, the market 
: finishing up quiet but firm. The nominal top price of town 
: made has not been altered, but households have risen 2s to 3s 
yo * per sack, and American Is to 2s per barrel. Malting barley 
Pee | has further moved up in value, though transactions have not 
‘ been extensive. French now ranges from 37s to 44s ; grinding 
bE a descriptions were freely bought at the commencement of the 
week, and quotations moved up 2s to 3s per qr, from which 
. there has not been any quotable reaction, although the market 
A at the close was hardly so strong. Danubian being obtain- 
able at 248 on the spot. For a coast cargo, 23s 6d bid and 
ees refused to-day. For arrival, business during the week was 
- done at 23s 6d to 24s for Danubian. Beans have risen 2s to 3s 
a 2 per qr in all positions. Arrived Egyptian have sold at 31s 6d; 
- for Casablanca at 33s; Mazagan at 32s 6d ; and Larache at 32s. 
“ Peas have realised a similar improvement. Oats have moved 
4 | up about 2s to 2s 6d. Swedish have not supported the highest 
; point, but Russian continued firm to the close. Swedish quoted 
4 23s 6d to 24s for 38 lbs averages, and 2ts to 27s for 40 lbs, 
Se } Russian 38 lbs, 21s to 22s; ditto old, 248 to 25s per qr. Maize 
; has reached 27s 6d on the spot, and 28s off coast, prices clos- 
me. | ing about 6d under these prices. 
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SHIP ARRIVALS THIS WEEK. 





Wheat, Barley. Malt. Oats Maize, Flonr, 
qrs. qrs. qrs. qrs. qrs. sacks, 
| English & Scotch 580 1. 450 nc SBZD coo ree sen 00 teens 
BFIGN .oc.ceccccccccesce one eee ee eee eee eee ese wee eee eee _ 
secee  53G0 cov STOO cco soe coe 17000 nue C180 wer OOP 

Foreign ...-+.. 330 760 ’ 180 ee bris 





COLONIAL AND FORBIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEER. 
For Report or THis Day's MARKETS SEE POSTCRIPT. 
Mixcine Lang, FRropay. 

SvGar.—This has been a week of great excitement, prices showing 
an advance of Is 6d to 2s per ewt, with large speculative operations in 
low descriptions. The market has risen in America; the Cuba crop 
wiil prove eveu smaller than anticipated, and the quotations of malt are 
again higher. The heavy landings of sugar last week caused some 
increase in the stock, but at the close the return of the four ports 
showed a deficiency of about 27 per cent. on the average of the three 
preceding years at same date. Sales of West India have been confined 
to 341 casks, owing to the moderate supply of refining sorts, and the 
high pretensions of holders; 25s 6d to 27s 6d is now the range of above 
qualities. Several parcels of erystalised by auction sold at 30s to 33s; 
Berbice, 29s Gd to 3ls 6d. Beet crystals are higher, and refined has 
followed the rise established upon raw sugar. <A floating cargo of 
St Lucea has sold at 25s 94; subsequently, one of Tobago at 27s, and 
one of Trinidad concrete at 24s per ewt for the United Kingdom. 
IMPORTS apd DeLiverizs of SuGar into Lonpow to Apri. 14, with Stocks on band. 


ae 


1877 13876 1875 1874 
Imported ....cc.0c000-.t0On8 73200 .. G2000 .2 62500 .. 70600 
Delivery  .....cccccccserseses . 63400 ... 61950 ... 62500 ... 71800 
INN, sibs ten tiiinias id uebainisiri tanks 61700 ... 64800 6275C ... 87800 
Stock (estimated in U.K.) 122000 ... 154200 ... 132500 ... 218000 


Mauritius.—2,198 bags sold at 22s 6d to 25s for low to good brown; 
a small parce: grainy at 29s. 

Bengal.—586 bags very soft yellow date kind sold at 20s 6d. A few 
parcels by private coniract, including white Benares, at 27s 6d to 
28s 9d; and yellow sorts at 253 to 26s 6d. 

Penang.—831 bags low brown sold at 19s to 19s 6d. 
arrive at 1s. 

China.—2,550 bags clayed by auction realised 24s 6d to 25s 6d for 
brown and yellow. About 1,200 tons reported sold by private contract, 
latterly at 19s 6d to 20s for low brown. Some clayed brown 
at 21s to 233 6d. 8,500 bags afloat at 26s 6d, good quality, for the 
United Kingdom. 

Jaggery.—Very large sales have been made in new crop to arrive, 
closing at 20s 6d, for cane sugar, with buyers at the latter price. 
‘Lhe quantity sold and resold is reported at about 3,500 tons. 

Manila. — The business has been large, nearly 3,000 tons unclayed 
having changed hands. Latest prices 20s 6d to 21s for Zebu and Ilo 
Iio—an advance of 2s per ewt since last Friday. 

Java, — A floating cargo of 1,250 tons No. 14 sold at 31s for the 
continent. 

Beet Sugar.—The last sales in Russian crystals have been at 33s to 
338 6d per ewt. 

Refined. ~ There has been a daily advance upon Clyde crushed, 
which is now about 2s higher for the week. Here the rise in pieces 
is nearly the same. Good titlers have sold at 37s 6d. Foreign loaves 
are higher, the latest sales, including Say’s loaves, at 353 3d per cwt 
f.o.b. 

MoLasses.—120 puncheons West India have sold : Demerara, 12s ; 
Antigua, 13s; Barbadoes, 14s 6d per ewt. 

RKum.—A speculative demand has caused prices to advance quite 1d, 
and some large sales effected during the week. 1,250 casks Mauritius 
reported, including about 800 casks at 1s 4d; Demerara sold at 
is 7d to Is 9d per proof galloa, according to quantity and packages. 
Jamaica held for higher rates. The total stock of rum is large by 
contrast with last year. 

Cocoa.—'The demand for Grenada has been good at an advance of 
Is to 2s, and 1,372 bags by auction on Tuesday chiefly found buyers: 
common to fair, 583 6d to 6ls; good, 6ls 6d to 66s 6d. 727 bags 
Trinidad only partly sold at 70s 6d to 82s for mixed greyish 
to good rec. 1,338 bags St Domingo were taken in, but since sold at 
dos. 204 bags Guayaquil withdrawn at 64s t» 66s per ewt. 

Tra.—A rather large supply has been offered at the public sales, 
viz, 21,163 packages China, which sold at prices occasionally ia tavour 
of the buyers. Very common to good common congou realised 7d to 
Sgd. Some low at 63d perlb. Prices showed a slight decline. Other 
grades were irregular. Green teas without improvement to report. 
The business by private contract has not increased, and there is still a 
heavy stock in first hands. Deliveries are, however, large. The 
public sales of Indian to yesterday were 5,500 packages. Quotations 
show a slight reduction. 

Corren. —The sale of the Netherlands Trading Company, held on the 
18th in-t., went at some decline on valuations, but towards the close 
common descriptions showed partial improvement. Good ordinary Java, 
494c to 50c. This market continues unsettled, prices being quite 28 
lower, excepting for a few of the finest quotations. Part of the 
foreign sold at a greater reduction. 1,928 casks 132 barrels 557 bags 
plantation Ceylon by auction sold as follows: low middling to middling 
colory, 94s te 98s 6d; good to very fine bold, 99s to 113s; low grey, 928 
to 93s. 600 bags native about one-fourth part sold at 80s for ordinary 
mixed, 379 cases 2,401 bags East India : rather small to good middling 
colory, 94s to 101s 6d; bold 978 to 107s 6d, according to quality; 
Courtallam, 948 6d to 95s 6d. 16 casks 119 barrels 149 bags Jamaica: 
ordinary to good ordinary, 78s to 80s; fine ordinary to middling 858 
to 100s. 6,393 bags foreign part sold: Costa Rica, 928 to 105s; palish, 
S8s Gd to 89s; Guatimala, 82s 6d to $3s; fine ordinary La Guayra, 
Sls to 82s per cwt. ; 

(MPOHTS and UBLIVeRIES of CorrEx in London te April 14, with Stocxs on hand. 
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\ Prices of COFFEE in Londen; also at and about the same date in previou+ years. 


; Good ordinary 
Mid. Planta- Good ordinary Java in 


tion Ceylon. Native Ceylon. Aprit sales, 

! 8 Ss 8 8 Cc ce 
| BOFF ace... csovsescoeespOr Ccwt 96 S .. @ 84... 49 50 
ii BETS ceccsc006s0s008 cconoceeses 101 104 .. 81/6 82/6... 54 54} 
DEL Giekduniacaneliatchsienabcn 104 108 ... 86 88 ... 56 on 

{ rn oiieiatnnesve 10 (108 4. 83 ee ics ee 54 
i] SEED * cpcchacaeectinestniaecsis OO 99 ... 85 86/6 ... 53% bt 
| a Sa ea 
+] BE kenees ae 72 .. 54 ee 35 
‘| Tituacuntmoue« i Ie. ne ase. 3 
| SE ice tadpadttancasetenaide 76 eS .. @ eo. @ 43 


Rick. — There has been an active demand for floating cargoes at 3d 
|| to 44d per cwt above last week’s quotations, and the improvement is 
|| fully maintained. About 20,000 bags sold on the spot, including 
|, Rangoon at 9s 144 to 933d; Bengal at 10s to 10s 3d. 7,000 bags 
|' damaged Moulmein sold at 9s. The Rice Brokers’ Circular for the 
|| week ending the 19th inst. quotes six cargoes of Rangoon sold at 
|| 9s 444 to 93 74d spring shipment, including one per steamer, at 
'| Qs 103d open charter. Four of Necrancie Arracan at %s 3d to 9s 44d 
open charter, and one of 500 tons old crop at 9s ex shp. Three of 
Bassein : two at 93 3d; one per steamer, at 10s 13d per ewt, Liverpool 
quay terms. 
impoRTS and DELIVERIE£S of Ricr to April 14, with Srocxs on hand 


' 


1877 1876 1875 1874 
Ta 0F88 cccocceroccccevcess CONS 22300 ... 35000 ... 25300 ... 67820 
\ Doliveries....ccccoscs seccccssceeses 29000 ... 29600 ... 322 ... 39800 


{ TWH ecececcocees esccecsee: cocecse--- GOGGU0 «... $4250 ... 45000 .. 74600 
Saco.—2,026 bags by auction partly sold: small grain at 16s to 
| 16s 6d for middling, being easier, and good fine at 17s to 19s, rather 
dearer. A few lots bold realisad 19s. 
Saco FLour.—718 bags Borneo were taken in at 15s Gd. Business 
| since done at 15s 3d per ewt. 


Tarioca.—276 bags fair Singapore sold at 24d to 284 per lb. 1,221 
bags pearl tapioca only partly found buyers: medium, 18s 6d; fine 
small, 19s; very bold make (bullets) at 21s 6 per ewt. 

Brack Perrer.—A quiet market and the stock large. Of 834 bags 
, Penang by auction, a portion sold at 3$d to 33d per 1b; sea-damaged 

in proportion. A small parcel Malabar at 4)d per Ib. 

Wuite Peprrer. — Transactions by private contract have been 
limited. At the weekly public sales 842 bags Singapore, about one- 
fourth part sold at easier rates: good at 6gd to 6jd, and a portioa of 
138 bags Penang at 6d per lb for common gq uality. 

OTHER SPICES.—30 boxes Penang nutmeys sold at 2s 8d for 101’s. 
|, 55 eases mace from Bombay withdrawn at 2s for fair red. 224 bales 
Zanzibar cloves by auction were chiefly taken in. <A few lots fair, 
1s 2d to 1s 24d, being easier. 41 bags Amboyna out at ls 7d. 5 cases 
Penang at 2s per Ib. 1,109 bundles Cassia Vera sold at 153 to 16s per 
ewt. 175 mats Japan withdrawn at 22s. 100 cases Cassia buds just 
imported sold at 73s to 75s. 171 cases 107 bags Cochin ginger went 
|| at steady rates: scraped, rather bold, 79s; medium, 73s; small and 
|| broken, 33s to 64s; rough, 66s, 100 bags Bengal at 23s. 137 barrel; 
' Jamaica chiefly sola at 493 to 66s per cwt. 691 bags pimento only 

partly found buyers at easier rates, from 3gd to 4d per 1b for common 
to good. 

' $atretre.—A very large business has been done at daily advancing 
prices, and the latest sales show 3s to 33 Gd recovery on last Friday's 
quotations. The reported sales of Benzal to arrive amount to 1,800 

j tons at 228 9d, and most recently at 25s to 26s. On the spot and 

landing, 248 6d to 25s. Ecglish refined quoted 27s Gd to 28s 6d per 

cwt, according to package. 

ImpoxTs and DELIVERIES Of SaLrpreTre to April 14, with Stocks on havd. 

1877 1576 i875 1874 
Imported ......ccccsormetons 2650 .. 2060 .. 5010 .. 2760 
Total delivered c.sccccosccccseree 35920 1. 3300 ... 3330 ... 2620 
Stock ..... sete eseaeeeesenceeeeeres 4170 4240 .. 4660 ... 4100 

SuEttac.—The market is quiet. Of 670 chests by auction about 
100 chests sold, inclusing BC garnet at 68s t» 72s, which showed a 
decline of 8s to 4s; other kinds went without materi.l alteration. Fine 
_ Second orange, 86s; button, 83s to Sis per cwt. 

Oruer DriysaLtteryY Goops.—¥71 bags Bengal turmeric were taken 
in at 22s for the sound portion. Small sales reported in Gambier at 
| 203 for block. 749 bags free cubes by auction two-thirds sold at 254 6d 
| to 268 per ewt for good pale. 

Metats.—The markets generally are flat, with lower quotations. A 
limited business in Straits tin, the latest price being 69; Australian, 
681 58, a decline of about 1/. English ingots quoted 63/ to G4/. Lead 
is firmer in price. The market for copper has been flat, and prices are 
again lower. Chili, 69/ i0s to 69/ 14s tor g. 0. b. 586 tons Australiaa 
by auction sold as follows: Wallaroo cake, 76/ to 761 7s 6d; ingots, 
7il; Burza, 751 2s 6d to 75/ 7s Gd. Privately, business in the former 
at 76/ 10s, and in Burra at 75/ 10s. No change reported ip British 
copper. Silesian spelter quiet. Scotch pig iron hus soid at 533 7$d to 
53s 19$d. The market now firmer. Quicksilver, 7/ 5s per bottle, and 
rather quiet. 

Hemp. — Manila firm at 2/ to 2/ 10s above the recent lowest 
quotations, including Zebu at 29/ to 29/ 10s, and 29/ 15s to arrive. At 
' the public sales on Wednesday this advance was maintained. 1,411 
_ bales by auction barely one-third part sold at 24/ 20s to 28/ 5s for low 
and ordinary brown. Quilot, 29/ 15s to 31/ 10s; good to fine, 32/ 15s to 
37/58. 318 bales other descriptions were chiefly taken in. A few 
lots Jubblepore, 25/ 5s to 26/; Mauritius, 35/ 10s. 23 tons Russian 
part sold at 34/ for clean. 

Jure.—A similar recovery may be quoted, and during the week some 
large sales reported, chiefiy for arrival, at a range of 16/ i5s to 192. 
The importers now demand higher rates, which somewhat restricts 
business, as jute manufactured goods in Dundee have not followed the 
improvement in the raw material. 

Linskep.—The market is still firm. Calcutta last sold at 50s, ex 
_ Warehouse. Large sales to arrive at 55s 6d to 56s, April to June ship- 
| ments. A cargo of Bombay sold for the continerit at 57s 6d, since 
Worth about Ga more. A large quantity of Azov seed to arrive per 
- Steamer, at 56s per quarter c. f. aud i., for the same destization. 
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| 85/ 10s to 861. Pale seal, 35/ per tun. Cocoa-nut is noi so freely offered | 
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Srinirs TurPextine.—The market is higher. American, 29s 3d te 
29s 6d; May to June delivery, 28s per cwt 

PETROLEUM OiL.—Firmer at 113d to 1s; last four months 1s 0jd to 
ls ld. During the week 11$d per gallon accepted on the spot. 

O1Ls.— The market for linseed oil has been active, latest sales 
showing an advance of nearly 2/. Quotation on the spot this morning, 
28/ 10s; next four montis, 28/ 15s; last four months, 28/ lds to 29/ 
A large business done during the week. English brown rape is about 1/! 
dearer, viz., 36/ to 361 5s; next four months, 36/ 10s; last four months, 
37/ 10s per ton. Olive nominally unchanged. Messina to arrive can 
be bought at 47/ 5s. Gallipoli quoted 48/. Fish oils dull. Sperm, | 


as last week, owing to the rise in tallow, but quotations are without 
improvement. Fine Cochin still obtains 42/ Pulm oil is firmer. Fine 
Lagos, 37/ 10s per ton. 

TaLLow.—An improvement of about Gd per ewt must be quoted on 
Russian, and some large contracts made for delivery in the last three 
morths, up to 43s 6d. On the spot new quoted 43s 6d; old, 433 per 
cewt. Australian Gearer, and the supplies at public sale moderate. 


POSTSCRIPT. Fripay Evenine. 

SuGar.—The demand continues active. {54 casks West India have | 
sold, including crystalised sorts by auction at 3ls to 33s 6i; brown | 
St Lucia, 25s to 263 6d. 1,879 bags crystalised Mauritius were taken | 
in above the value; also 1,741 bags grey Penang. 1,980 bags 46 
packages Natal sold at 21s 6d to 27s. 1,545 bags Bengal part sold at 
25s 6d to 26s for greyish Garpatta. 9,670 bags Cuina part sold: 
brown at 20s to 21s; yellow, 24s 6d to 27s Gd. Privately 4,000 bags 
brown China sold at 20s 6d to 21s. A floating cargo of Maroim, 3,400 
bags reported at 27s. Refined firm. 

MoLasses.—131 casks Mauritius by auction were taken in at 10s; 
50 casks China at 15s per ewt. 

CorrEE.—33) casks 13 barrels 91 bags plantation Ceylon by auc- | 
tion, sold at firmer prices than yesterday. 1,440 bags East India, 
included some Cannon’s Mysore at 11s 64 tu 119s 6d; fine bold, 125s |} 
to 130s; small in proportion. 4 casks 300 barrels Jamaica, Sis to || 
92s for fine ordinary to mixed greenish. 170 packages Mocha with- | | 
drawn. 2,088 bags foreign half suld: Guatimala, 833 to 1003 6d; | 
Costa Rica, 53s 6d to 93s 6d per ewt. 

Rice.—No alteration. A cargo of Necrancie Arracan sold at 9s 4$d. |! 
One of 700 tons Japan at 10s Yd. A steamer cargo of Rangoon at | | 
10s 67d ex quay for Liverpool. 1 | 

SALTrETRE.—Bengal to arrive sold at 25s per ewt, being lower. 

SHELLAC.—976 chests by auction barely one-third part sold. Orange, 
70s to 743; good, 86s to 87s, showing a considerable decline. (Good 
button sold at 94s; low, at 67s to 71s per cwt. 

GamBIER.—The sound of 2,271 bags cubes was taken in at 20s per 
cwt. | 
Lac Dre.—i50 chests were bought in. 

Merracs.—Straits tin, 69/ to 69/ 23 64; Australian, 68/ 10s to 63/ 15s; 
Chili bar copper, 6U/ 10s cash. A good business in Scoten pig at 54s 3d 
per ton cash. 
OiLs.—411 casks palm by auction sold at 33/ to 36/; out of condition | 
in proportion. 165 casks Cochin cocoa-nut withdrawn at 42/. 

TALLOW.-—Petersburg advanced to 448 last three months delivery. 
833 casks Australian by auction went at is 6d to 23 advance, and all 
sold: mutton, 42s 6d to 42s 9d; beef, 39s 6d to 41s 6d. Town advanced 
to 42s per cwt. 


ADDITIONAL NOTICES. 
Trea.—The tea market remains in a state of thorough deinoralisation. 
Piack leaf congous have been forced at auction “ without reserve,” | 
and tea valued a short time ago at fourteen to fifteen pence, have been | 
sold at less than half that price. Green teas have also shared in the 
fall, and have been sold very irregularly. 
Encitsu Woo. —In the present unsettled state of the Eastern 
question, transactions in wool are almost nil. Where business is done, | 
it is at lower prices, and of a very restricted character. 
CoLontaL Woo.t.—Market very quiet, no change to report. Sales of 
low wool held on 17th inst., some things sold at a sligat advance on | 
former rates, but a considerable quantity was withdrawn. 
Sitk.—There is still complete stagnation in silk ; buyers holding off, | 
and holders, in anticipation of a bad European crop, remaining tirm. 
Seevs.—The trade has ruled quict at barely late rates. 


| 
FLAX remains steady ; a few sales made at recent rates. 


Hemp.—Russian a little firmer. Manila continues to advance and, 
at 2/ per ton beyond last week’s quotationa, hardly selling. 

LEATHER.—There has been rather more animation in the demand for | 
leather during the past few days, ana at Leadenhall, on Tuesday, there 
was a more general inquiry than for some weeks past. Almost all | 
articles have participated in the increasing demand, which has no doabi |} 
beea caused by the probahility of war in the East. Heavy foreig 
butts, common dressing hides, and good calfskins of middie weights art | 
the articles most wanted. Prices are firm, with a tendency upwards. ¢€ | 

Towacco.—The market for American tobacco ecntinues dull. Daring 
the past weck a few sales hive been eifected to the home tra le buyers, 
but there is still a want of animation in the demand. Very fair grades 





have been taken, for which fair rates are obtainable. Common ces- 
criptions are difficult to place. In other growths but a small business | 
has been done. 

Meta.s.—Lifeless in all branches. Copper sold by auction on Tues- 
day realised averages of 76/ 3s 6d for Wallareo cake, and 75/ 3s 6d for 
Burra cake. Chilian sold to-day at 69/103. Iron, unchanged gener- 
ally, but Welch iron slightly lower. Tia rather lower in prices, and 
very little doing. Spelter, lead, and tin plates, all uniformly flat. 





METROPOLITAN CATTLE MARKET 
Monpay. April 16.-—The total imports ot foreign stuck into London 
last week consisted of 23,460 head. In the corresponding week of 
last vear we received 9,122; in 1875, 17,434; in 1874, 18,133; in 
1873, 15,768 ; and in 1872, 16,733. 
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The cattle trade was quiet, but tolerably steady. 
moderate. The show of English beasts was short. 
life in the trade, and the tendency was rather against the buyer. The 
quantity and condition of the stock was about the average. Occa- 
sionally the best Scots and crosses have made 6s, but 5s 8d and 5s 10d 
per &lbs have been the general top figures. From Norfolk, Suffolk, 
Essex, and Cambridgeshire we received about 1,700, from other parts 
of Englend about 250, and from Scotland 68 head. There was a fair 
show of beasts ‘on the foreign side of the market, including receipts 
from America, Denmark, Sweden, and Spain. The trade was steadier 
at improving prices. The sheep pens were rather sparingly filled. 
The trade remained much about the same, the prices realised being on 
a par with Monday last. The best Downs and: half-breds in the wool 
sold a 7s 4a to 7s 6d; and ditto clipped, 6s 44 to 6s 6d per 8 Ibs, 
Lambs changed hands at 8s to 9s per 8lbs. Calves and pigs were dis- 

posed ¢ a at about late rates. At Deptford there were 100 Dutch beasts, 
bod about 15,600 sheep, 


Supplies were 
There was more 


Svprriies oN Sac. 


April a 1875. Agee — April 16, 1877. 





Reasts SOO OR eee ROE Eee ee ee teeetee BBO} Jrcccicee seeeee ’ 20 
Sheep ..seesesses-seed 3 90.050 Sacto 15.320 sanedicte 11,030 
Calves ...... Gesscvsesserebdsccbocccces TBO) cecnce.se 150 eos eose 49 
Pigs or seerecseecoeces cose PO ree eeereree . 75 weteee® or 30 eee eeeee . 40 
METROPOLITAN MEAT MARKET. 
Arni 16.—The market to-day was fairly supplied, and with a 








|| moderate trade, prices were much the same as on Saturday. 
Per 8lbs by the carcass, 
sds 4 sd sed 
inferior beef..........c000 soos 3 O to 3 6; Middling ditto .,.........0+ 4 0t5 O 
Middling ditto oerenonspapetinne £0 — & 6] Prime ditto 2... 5 6 BC 4 
Prime large ditto........00008 4 8 ©. 0.) Taare Pork ..cccscssccageecesses 3.6 4 2 
Prime email GULLO  .. neeveeees & 0 5 44 Small ditto ............00-2 4 8 8 8 
WORE oenenprocqne-oseseume sopenneee DD AAT .~ Pig APE REMIND cgpsoncpeccagetetscosarsovece VG, weil 
Inferior MiUitOn ...ccoseesceses 3 0 3 8 
POTATO MARKETS. 
Borovcn AND Sprratrrecps, April 16.—The potatoe trade remains 


| 





i 
| 


| W. E. Grantham, Burgh-le-Marsh, Lincolo, 





in much the sime state as previously noted. There are moderate 











arrivals, and a steady demand prevails. 
Per ton. Per ton. 
8 s 8 & 
Kent Regents 5 RD ROS 6 VR CRabaS cccncedadoccccecceccosesces 120 to 160 
Essex — ° 6) 105] Kidneys ..,............cccccsscece 100 120 
POG — ..cdhbdimbiapecdee 90 120 | Rocks ....00-0¢ Oe eee eeecee 80 100 
Flakes ° 130 165 
LIVERPOOL: MARKETS. 
WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 
Arnu 19.—The impending war in the East has, so far, not had any 


percep'ible influence on our market for low foreign descriptions, and 
the transactions this week have again been of trifling extent, at about 
late rates. At the River Plate sheepskin auctions, on the 18th inst., 
2,100 bales were offered, and 1,500 bales disposed of, at a decline of 
$d per ib from the rates obtained at the March sales. The next sales 
will be held on 13th June. Present stocks about 1,500 bales. 


Che Gasette. 


Twespay, April 17. 
BANKRUPTS. 
Pierre Stevvens, 69 Basinghall street, London, commission agent. 
Richard Standish D'Ousley, Hesketh Villa, Paignton, Devon, retired 
collector of customs. 
Edwin Ley, 16 Victoria terrace, Weymouth, Dorset, gentleman. 
Daniel ‘lruman, Neston, Chester, clerk. 
William John Sargent, 20 Onslow road, and 3 Fanshawe street, South- 
aimpton, grocer and provision dealer. 
Patrick Quin and Hugh MeWade, Walker-on-Tyne, Northumberland, 
builders, 
ury Jobn Brook, 148 Upper Hanover street, Sheffield, electro bronzer. 
SCOTCH SEQUESTRATIONS. 
George Wright, Crossmyloof, Glasgow, contractor. 
Robert M. Buchanan and Company, Virginia street, Glasgow, sugar 
merchants. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Oscar Kellaway, 7 Spanby road, Bromley-by-Bow. 

| Hermann Danziger, 27 Little Moorfields, general merchant. 

William Hamilton, 95 Guildford street, Gray’s inn road, and Bedford 
Arms beerhouse, St Loyes, Bedford, beer retailer. 

Daniel Godden, Nayland, suffolk, dealer and farmer. 

Fuller Be ntley, Lower Allithwaite, Kents Bank, near Grange-over- 
Sands, Lancaster, grocer. 











He 


miller, baker, and coal 
merchant. 

Henry Marks, 9 Wharncliffe street, Newcastle-upon-Tyne, jeweller and 
general dealer. 

A. H. Brown, 5 Parkinson street, Nottingham and King street, Belper, 
Derby, wholesale clothier. 

Thomas Spruce, Beverley, York, ropemaker. 

Robert James, 28 Selby street, Newington, York, pawnbroker. 

vohn J obneon, 15 Exmouth street, Leeds, process server. 


| ! 
SCOTCH SEQUESTRATIONS. 
J, C. Tait, Alloa, shipowner and steamboat agent. 
George Samson, Brown street, Dundee, tinsmith. 


Jobn Fleming, senior, Kilmahew Cottage, Cardross, Dam bartonshire, 
gardener. 
homas Inglis, Montrose, master mariner and merchant. 

Alexander Clunas, Upper Grove place, Edinburgh, builder. 








| 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
15 weeks ending April 14, 1877, showing the Stock on Apul 1%, comnenres with 
the corresponding period of 1876. 
FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included ander 
the “head Home Consumption, 


EAST AND WEST INDIA PRODUCE, &c. 

















































































































































































































































































































































SUGAR, 
; : 
' IMPORTED. Home Consump. Stock, ~ ‘ 
British Possessions, H —_—_—_—_——— v—_—_ —— 
1876 1877 1876 | 1877. | 1876. |, 1877 © 
s 7 —_—_————ae 
tons | tons tons tons tons =| tone © 
West India ...1s...ce0e0e) 20588 | 18940] . 21897} » 20550) — 15402 | 12089 
Mauritius and Egyptian, 4775. | ABO 6578 4131 6227 2559 | 
Bengal and Peua ig. ...+. 356} 6002 27 4201 3710 | * 7493 
Madras,...ccccewseecenne} 4025! 6953] Ble} — 8370] S36} *99Kg 
_ _———— chitenntleainhay 
Total B, P. sence 20744} 96819 | 36018} 97252 | 98700] SIgiy 
ne — —-— 
Foreign. | } ‘ » 
Siam, Manilla, &ea.......] 6563}. 14923} 5068 | 8214.| "19922 |s ge0sr: 
Cuba and Havannah.. hein 20 | 457 568 |; 114 604 ° £78 
Brazil, Ke. .....,. Seiiebores i 187 1755 113) | 1433 3192 1058 
Porto Rico, &c. sessenwoeree] 2 268 | ) 355 | 403 1159! me 
eetroot ........ lekuiicaaii 25170 | . 20149 25434, 16511 6903 | 9461 
_ 
Total Foreign... 32209, 36743 $2551 | 26875 31080 29709 | 
Grand Total .....0..| 61963 | 73162 | 63686} 63927 | 64780 | ene)! 
MOLASSES, ‘ 
| IMPORTED. | Hows Cowrsvumer. Stock, 
tons tons | tons | tons tons tons . 
West india ......cceccsseeee: 168 483} 750! 941 1571 | 1693 
Foreign ..... aa ai 1737 141) 834 637 1178{ 8% 
Total cecrcccccsrssevee] 1905 624, 18s} 1578} 2749] 2017 
—_-— eee 
MELADO ........... mee . 8 pra. 
RUM, 
wor | EXpoRrtED & Dz-| See sae 
, Imporrzp., \LIVERED TO Var.|Hou Consumer. Stock, 
| 1876; 1877 | 1876 | 1877 | 1876 | 1877 | 1876 { 1877 
i re 
gals gals gals gals gals gals gale gals 
West Indis...| 830475 | 711510 | 344230 | 255355 | 5565€0 | 537360 [1504530 (2000565 
East India...| 104895 | 128430 } 88335 | 69590 | 62155 | 44325 | 208280 | 464650 
Foreign ......) 78750 | 167935 | 63720 | 97020 | 30195 | 35325 | 249345 | 617860 
ExporTsD., 
Vatted......... | 596760 536760 , 442890 | 258975 ( 278145 | 207045 | 132340 | 428718 | 40000 
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THE ECONOMIST. 
SAFE DIVIDEND INVESTMENTS. 


| 
| DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 





ON OUTLAY. 
The Safest, mest Trustworthy, and Reliable Publication of the day is 


‘SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. 


THE APRIL EDITION READY (12 PAGES). 


| &t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 


| 
| 
| PUBLISHED MONTHLY. 
| 


Bonds, &.; Indian, American, and Colonial Stocks, &.; also Market 

Prices and Dividends, &. 
| CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 
| 


(ESTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. 





(WRIGHT’S SAPO CARBONIS DETERGENS.) 


ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
i diseases is secured; the complexion improved; pimples, blotches, and roughness removed; and 

the skin clear, smooth, and lustrous. 
| 


“ In our hands it has preved most effective in skin diseases.”—Lancer, 
“ It is the only true antiseptic soap.”"—Brirish MmpICAL JOURNAL. 
In TABLETS, 64 and 1s each, of all Chemists. 


| W. V. WRIGHT and CO., Southwark street, London. 


CAUTION.BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 
' 








P< THE “COAL-TAR SOAP. 
| 
| 
| 
| 


PATENT MAGNETIC BELL PULLS 


| ZANNI’S 
| FOR OFFICES, PRIVATE HOUSES, &c., 
Require no Battery, are very simple, cannot get out of order, are also made 
| portable for the Table, Bedside, &c. 
ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 
! 


ZANNI'S PATENT A B © TELEGRAPHIC INSTRUMENT 
| FOR OFFICES, PRIVATE HOUSES, &c., 


| Are Very Easy to Manipulate. 

Batteries Supplied for Working the Same, 3s per Cell. 
| | All kinds of Electric Bells, Buttons, Indicating Tablets, &c., 20 per Cent. less than any other House. 
For Information and Price List, apply to 


| ZANNI AND BRIDGER, i JAMES STEET, OLD STREET, CITY BROAD, E.C. 
AGENTS REQUIRED. 





‘| Constantly have it in Readiness. 


\POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER | RECOMMENDED BY THE MEDICAL PROFESSION. 


{ 

| ESTABLISHED 35 YEARS, A pure old spirit, mild, mellow, delicious, and mest 

wholesome. Dr Hassall says:— The samples were 

w soft and mellow to the taste, aromatic and ethereal to 

the smell. The whisky mutt be pronounced to be 

pure, well matured, and of very excellent quality.” 
Wholesale: 20 Great Titchfield street, Loiadon, W. 


T x 
Pury ILLE’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supplied to the International 
Exhibition of 1862, Dublin Exhibition of 1865, Paris 
Exhibition ef 1867, and now regularly to the Honse of 
Lords, the quality of which is equal to the finest French 
brandy, may be had direct from Belfast, in butts, hogs- 
heads, quarter-casks, and cases.— Quotations on applica- 
tion to Messrs Dunville and Co., Royal Irish Distilleries, 
Belfast ; or at their Londcn Offices, 4 Beaufort buildings, 
Strand, W.C, 


xinaHan’s |,|, WHISKY. 


UNIVERSALLY 


| This renowned Extract, made from the American Witch- 

Hazel Shrab, is administered internally and 
applied as a Lotion for the relief of 
} 


|| RHEUMATIC, NEURALGIC, GOUTY 

PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 

Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, &c. 

| No other Remedy than 

| POND’S EXTRACT 


| So completely subdues 








Inflammation, stops 


| PAINS 9 
| Pain, and controls} CARSON’S PAINT, 
| | INFLAMMATIONS, or arrests Hemor- - PATRONISED BY THE QUEEN, 
internal { RH THE PRINCE OF WALES. 
|| HEMORRHAGES, =— - ‘a3 K.R.H. THE DUKE OF EDINBURGH. 
|| eeueusesenn rnal. The British Government, 
oO ’ Its Healing Proper- "onan Government, 
| 
1 WOUNDS, ties are wonderful, The Russian Government,” 


|} And it should be constantly kept in readiness, in every | 10,000 of the Nobility, Gentry, and Clergy. 
Household and Manufactory, for the numerous is extensively used for all kinds of 


EMERGENCIES OR ACCIDENTS OUT-DOOR WORK. 
| that continually occur in every-day life. Tt is especially applicable to 

|| _ Incontestable evidence of its merit, in “ History and | WOOD, IRON, BRICK, STONE, 
| "ses." post free , » i ) ) f one 

Uses,” post free by the Proprietors, upon receipt of one AND COMPO. 


| penny stamp. 2 Cwt Fre 

: e to All Stations. 
| CAN BE LAID ON BY UNSKILLED LABOUR 
| 


— 


Of all Chemists, at 1s ee ean “ SOLD IN ALL COLOURS. 

Patterns and Testimonials sent Post Free 
WALTER CARSON AND SONS, 
4 THE POND'S EXTRACT CO., LA BELLE SAUVAGE YARD 


: rere 7 i LupGatr Hitt, Lonpon, E.C.; 
iy 482 OXFORD STREET, LONDON. 4ND £1 BacuELoa’s Wak, DUBLIN. 


Carger bottles cheapest); or 
30, OO, Or 112 stamps. 


J a ae — jan os 








—— 


[April 21, 1877. 
BEAND and CO.’S soups. 





Dre oa pee aia I 
PRESERVED PROVISIONS, and 
YORE and GAME FIRS, ats 
PSSENCE of BEEF, BEEF TEA 


TURTLE SOUP, and 








other 





ee 
CAUTION: BEWARE OF IMITATIONS. 





So_z ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


In consequzace of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Publie, 
LEA and PERRINS have 


A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 
which  ectogt is placed on Pe bottle of 
orcestershire . 


And without which none 1s onal: 
*,* Sold Wholesale by the Proprietors, Worcester ; 
Crosse and Blackwell, London; and Export Oilmen 


Retail, by dealers in sauces throughout the World, 








generally. 





HAT IS YOUR CREST AND 


MOTTO? By sending Name and County, with 
3s 6d, a plain drawing will be sent; if painted in 
heraldic colours, 7s. Pedigrees traced. The Amus of 
Man and Wife blended. The proper colours for Ser- 
vants’ Livery, what buttons to be used, and how the 
earriage should be painted, according te Heraldic Rales. 
Culleton's “ Book of Family Crests and Mottos,” 4,000 
Engravings printed in colours, £10 108; “The Mannal 
of Heralury,” 4,000 Engravings, 3s 6d, post free, by 
T. CULLETON, Genealogist, 25 Cranbourn street 
(corner of St Martin's lane) W.C, The -Heraidic 
Library open from 10 to 4. 


SEAL ENGRAVINGS BY 
CULLETON.—Crest engraved on Seals, Rings, | 
Book-plates, and Steel Dies tor staimping paper, price 
78 6d. Livery-Button Dies, £2 2s. Crests engraved w 
silver spoons and family plate, 5s per dozen articles, A 
neat Desk Seal, with Engraved Crest, 128 6d, Regie- 
tered letter, 6d extra.—T. CULLETON, Engraver to 
the Queen and Royal Family, 25 Cranbourn street 
(corner of St Martin’s lane). 


ULLETON’S GUINEA BOX OF 
STATIONERY contains a ream of the very best 
Paper and 600 Envelopes, all beautifully stamped with. 
Crest and Motto, Monogram, or Address, and the Steel 
Die engraved tree of charge-——T. CULLETON, Die- 
sinker te the Board of Trade, 25 Cranbourn street 
(corner of St Martin's lane). 











IGNET RINGS BY CULLETON, 


all 18-carat, Huil-marked. The most elegant pat- 
terns in Loncon. 2,000 to select from :—£2 2s, £3 %, 
£4 4s, £6 6s, £6 16s; very massive, £10 10s; heavy 
knuckledusters, £16 16s. Send size of finger by fitung 
a piece of thread, and mention the priced ring required. 
Arms, Crest, er Monogram engraved on the rings.— 
T. CULLETON, Seal Engraver, 25 Cranbourn street 
(corner of St Martin's lane), W.C, 








ULLETON’S PLATES FOR 


MARKING LINEN require no preparation, and are 
easily used. Initial Piate, 1s; Name Plate, 2s 6d; Set 
of Moveable Numbers, 2s 6d; Crest or Monogram Plate, 
3s; with directions, post free for cash or stamps, by T. 
CULLETON, 25 Craubourn street (corner of St Martins 
lane), W.C. 


VISITING CARDS BY 
CULLETON.—Fifty best quality, 28 6d, post free, 
including the engraving of copper plate, Wedding 
Cards, fifty each tifty embossed Envelopes, with maided 
name, 13s 6d. Memorial Cards printed and Hatcb- 
ments painted on the shortest notice —T. CULLETON, 
Seal Engraver, 25 Cranbourn street (corner of St Mar 
tin’s lane), W.C. i 





———————— 





a | 
ALL PROGRAMMES BY 

CULLETON.—AII the newest desigas in Ball | 
Programmes and Menu Cartes for the season. Ball, 
Dinner, Breakfast, and Weading Invitation Cards and | 
Notes of every description, printed in gold, silver, apd 
colour, and beautifully stamped with arms, crest, © | 
monogram. Silk banners painted, Iiluminated Veliauns | 
for Presentations, Votes of ‘Thanks, &c. Paintings 0? | 
Berlin Paper for Neeclework.—T. CULLETON, Ee | 
graver to the Queen and all the Royal Family, Oe j 
bourn street (corner of St Martin's lane), London, W-\| 
reece ee ae 


Y ! 

'COLID GOLD. SEALS) 
engraved with crest, £1 1s, £2 2s, £3 88, £4 

£5 5s, £6 6s and £7 7s,—T. CULLETON, 25 Cranbout | 
street, London, W.C. Post Office Orders payable * || 
Cranbourn street. i} 
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Incorporated by Royal Charter. 

Notice is hereby given, that a VACANCY has oc- 
curred in the DIRECTION of this Bank, by the death 
ef William Burnley Hume, Esq.. which will be filled up 
at the ensuing Annual General Meeting. 


as follows:—. ‘. 
“ That every Proprietor intending to become a eandi- 
date, or to propose some other Proprietor as a 


ten days from the time when thé advertisement 
shall have been ixserted, signify by some writing 
under his or her hand, to be left, within the same 
tem days, at the Office of the Corporation, either 
his {Intention to become a candidate, or the name 
and place of abode of the candidate intended to 
be proposed by him or her,” ; 
_ "Nashes of candidates cannot, therefore, be received 
after the lst proximo.—By order of the Court, 
R. W. BRADFORD, Secretary. 
No, 8 Clement's Jane, Lombard strect, London, E.C., 
2ist April, 1877. 


BAN K OF SOUTH AUSTRALIA. 
. + Incorporated by Royal Charter, 1847. ; 
DRAFTS ISSUED nu Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C, 

WILLIAM PURDY, General Manager, 


=: : 
as of NEW SOUTH WALES. 
; . Established in 1817. 
Loxpow Orrice—64 Old Broad street. 
: Capital ....c..cecccceseessstesereessees 1,000,000 
: Reserve fund: Seer eer as ereseseneeeree 420,000 
Grants Letters of Credits and Bills upon the branches 
Letters of Credit and Drafts nted on the Bank's 
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in the Australian and New Zealand Colonies, and pur- 
Paid-up Capital, One Million. 
Branches in Victoria and New South Wales. Bills 


chases or forwards Bills for Collection. 
; ’ JOHN CURRIE, Secretary. 

[® N CHARTERED BANK 

OF AUSTRALIA. 

Ah (incorporated by Royal Charter.) 

negotiated and collected. Deposits for fixed periods 
| accepted at agreed rates of interest. 

Apply at the London Office, 88 Cannon street, E.C. 
‘WELLIAM MARTIN YOUNG, Secretary. 





‘HE ALLIANCE BANK 


(Limited), Bartholomew lane, London. 

Capital, £2,000,000, divided inte 80,000 shares of £25 
each, £10 paid, 

Paid-up Capital, £800,000. Reserve Fund, £200,000. 
CHainmax—MATTHEW HUTTON CHAYTOR, Esq. 
Depesits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 
Every facility afforded for the transmission of money 
between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, &c. 
Cirenlar Notes and Letters of Credit issued, and 
every other description of banking business transacted. 
R. 0. YEATS, Manager. 


EFeGesersr are! 


LSFreserd} 


Bartholomew lane, E.C. 





LONDON AND ST KATHARINE 
DOCKS COMPANY. 


The Directors are prepared to receive proposals of 
LOANS on Debenture Bonds, bearing interest at the 
‘Tate of 33 per cent. per annum, for 6 years or upwards, 
to replace others paid off. They are also prepared to 
issue 4 per Cent. Debenture Stock, particulars of which 
can be ascertained at the Dock House. 

T. W. COLLET, Secretary. 
London and St Katharine Docks House, 


$Fiek | 


N, 








pat 109 Leadenhall street, E.C., April, 1877. 

i DEBENTURES. 

ret JHE COLONIAL COMPANY 
8. (Limited). 


CHArrMAN—The Right Hon. E, P. Bouveric. 
Dervuty-CHarrmMan—Robert Gillespie, Esq. 
Subscribed Capital—£1,475,950. 
Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 5 per 
cent. per annum, to replace those falling due and being 
paid off.—Purticulars can be obtained at the Office of 
the Compa. s. 


B. BROWN, Secretary. 


16 Leadenhall street, London, E.C. 
((OMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
18th and 31st December, 1866. 

snised by the International Convention 30th 
April, 1862, 


Capital rally paid up .....+...s0008 3,200,000 
lieserved SUR dectedshatesepebtenses 800,000 


4,000,000 
Crier Miyacer—Monsr. G. Girod. 
Heap Orrice—14, Rue Bergere, Paris. 
Lonvon Orrice—144, Leadenhall atreet, E.C, 
Loypon BANKERS. 

The Bank of England. 

The Union Bank of Lenzon 
Branches at— 











Lyons, Marseilles, Nantes (France), Brusscls (Belgium), 
7) a Bombay, Shanghae, Hongkong, Bourbon 
— | eae and Yokohama (Japan). 
8, | had Bank grants Drafts and Letters of Credit on all 
L ’ the meranches and Correspondents on the Continent and 
, £44 ue Hast, and transacts banking business of every 
nbours | cescription 





BANS OF BRITISH NORTH BIRMINGHAM CORPORATION 


By the terms of the Deed of Settlement it is required | For the purposes of the Birmingham Improvement 


eandidate for the office of Directer, must, within j 
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DEBENTURE STOCK, 


In either Inscribed Sto¢k or Certificates to Bearer, with 
Coupons sttathed. 


Interest at £3 10s per Cent. per Annum. 
ISSUE OF £1,500,000 STOCK. 


Scheme, under the authority of 38 and 39 Vict., c. 130, 
38 and 39 Vict., c. 188, 38 and 39 Vict., c. 83. 


Minimum price of Issue, £93 per cent.; First Interest 
payable Ist January, 1878. 


The Corporation of Birmingham hereby give notice, 
that on THURSDAY, the 26th day of April, 1877, they 
will be prepared to receive at the Bank of England, 
London, sealed TENDERS for £1,500,000 (one and a 
half millions) of BIRMINGHAM CORPORATION 
DEBENTURE STOCK required for their Improve- 
ment Scheme, authorised by Parliament in 1876, under 
Provisional Order of the Local Government Beard, for 
the purposes of the Artisans and Labourers’ Dwellings 
Improvement Act, 1875. 

This Stock will bear interest at the rate of £3 10s per 
centum per annum, and the interest will be payable by 
the Borough Treasurer, at his Bankers in Birmingham, 
or their Agents in London, on the Ist of January and 
1st of July, by warrants which will be transmitted by 
post half-yearly, freé of all expertise to the holders; 
or in case of certificates to bearer, Coupons will be 
attached to each certificate. 


The Stock will be redeemed at par on the 30th Jone, 
1937, unless such Stock shall have been previously can- 
celled by purchase, 


The register books of Birmingham Corporation De- 
benture Stock will be kept at the Borough Treasnrer's 
Office, Birmingham, whence Stock Certificates will be 
issued, free of all e to the holders, and where all 
assignments and transfers will be registered. 

The Stock will be transferable in any amount, and 


— on the ordinary form will be registered with- 
out fee, 


This Loan is required for the repayment of sums ad- 
vanced temporarily for purchases already made under 
the Artisans and Labourers’ Dwellings Improvement 


Act, and for purchases of other properties acquired 
under that Act, 


Birmingham Corporation Debenture Stock is secured 
upon the borough fund and the borough rate, which 
is unlimited in amount, ‘The annual rateable value of 
the property in the borough assessable to the borough 
rate is £1,306,595. 


It is estimated that the rental, accruing to the borough 
fund, on completion of the scheme, will nearly cover the 
interest and sinking fund of t' is Stock, and that the 
annual charge upon the borough rates in the interim 
will not exceed fourpence in tue pound. 


In addition to the properties acquired under this Act, 
the Corporation hold upwards of 1,000 acres of freehold 
land, the exclusive gas and water supply, and all mar- 
ket rights and tolls in the borough. 
A sinking fund will be provided for the redemption of 
the Stock within 60 years from the date of issue. 
Tenders will be received for the whole or any part of 
the St ck, in sums of not less than £100 or mul'iples 
thereof, and such Tenders must state what amount of 
money, not including fractions of a shilling other than 
sixpen_e, will be given for every £100 of Stock. Tenders 
must be delivered sealed at the Chief Cashier's Office, 
Bank of England, before Two o’clock on the 26th in- 
stant, and the amount of Stock subscribed for must be 
written outside the Tender. 
The minimum price below which no Tender wili be 
accepted has been fixed at ninety-three pounds for every 
hundred pounds of Stock. 
A deposit of 5 per cent. on the amount of Stock 
tendered for must be paid at the same office at the time 
of delivery of the Tender, and the deposit must not be 
enclosed in the sealed Tender. Where no allotment is 
made the deposit will be returned ; and in case of par- 
tial alloutmeut the balance of the deposit wiil be applied 
towards the first instalment. 
The dates at which the further payments on account 
of the said Loan wi | be required are as follows :— 
On Friday, the 4th of May, 1877, so miuch of the 
amount tendered and accepted as, when added 
to the deposit, will leave seventy-five pounds 
(sterling) to be paid for each hundred pounds 
of Stock. 
On Friday, the 29th of June. 1877, £59 per cent. 
On Friday, the 3lst of August, 1877, £25 per cent., 
but those wo desire it, may on or after the 4th of May, 
pay up in full, and a di-count a: the rate of 24 percent. 
per annum will be allowed. In case of default in the 
peyment of any instalment at its proper date, the 
deposit and instalments previously paid will be liable to 
forfeiture, 
The first half-yearly interes tof £1 15s will be payable 
on the ls. day ot January next. 
Scrip receipts will be given, to be afterwards 
exc hanged for the Registered Stock CertiGcates, or for 
Certificates to bearer with Coupons attached. 
In the event of the receipt of Tenders at or above the 
minimum price, for a larger amount of Stock than that 
proposed to be issued, the Tenders at the luwest price 
accepted may be subject to a pro rata diminution. 
No Tender will be received unless upon the printed 
form, which can be obtained at the Chief Cashier's Oxice, 
Bank of England, or at any of its Branches, and at the 
Borough Treasurer’s Oftice, Birmingham.—By order, 
GEORGE BAKER, May or of Birmingham. 
bk. J. HAYES, Town Clerk. 
W. R. HUGHES, Borough Treasurer. 
Borough Treasurer's Office, Birmingham, 
19th April, 1877. 
At ention is invited to the following clause of the 
Local Loans Act, 1575, sec. 27 :— 
“Any Trustees or other persons for the time being 
authorised or directed to invest any moneys in the De- 
bentures, or Debenture Stock of any Ratiway, or other 
Company, shall, unless the contrary is provided by the 
instrument authorising, or direct ng, suci: investment, 
have the same power of investing such moneys in any 
nominal Debentures, or nominal Debenture Stock, 
issued under this Act, as they have of investing such 
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moneys in Debentures or Debentare Stock of any Rail- 
way or other Company as aforesaid.” i 

Norg.—Metropolitan Board of Works 3} per Cent. | 
Stock, issued 1869, at £94 Lls lid, was qnoted st 102? 
to 1u8¢ on the Lith instant. Manchester Corporatien 
Consolidated 4 per Cent. Stock, isewed at par in 1874, 
Was quoted st 1063 t» 106}, on the 11th instant. 


T AT “] ‘ VO 
UNYADI JANOS.—THE BEST 
NATURAL APERIENT WATER. 
“Highly beneficial in bilious attacks.’"—Dr Silver 
Charing Cross Hospital. 
“ Preferred to Friedrichshall and Pullaa."—Professor 
Aitken, F.RS, 
In bottles, price 1s 6d and 2s, of all Chemists, a wine 
glass full a dose. 





- Tv Y QTY Ls 
VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday. and from Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
strect, E.C., and 25 Cockspur street, 8.W. 


a . ° _ 
VERLAND ROUTE 
vid MARSEILLES.— MESSA- 
GERIES MARITIMES DE FRANCE 
—97 Cannon street.— French Mail 
Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 
ANADYR ......July 5 
TIGRE........... — 19 





[ Adee, Galie, Singapore, 


je For Batavia, Saigon, Hong 
AVA cesccesseceses = 16 Kong, Shanghai, and 
TRAOUADDY.. — 30 
HOOGLY......... Sept. 13 


Yokohama. 

The Steamers of the 5th July, 2nd August, and 80th 
August, connect at Aden with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, Madras, and Calcutta. 

For Al-xandria and Naples every Thursday, noon, 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

‘the Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Mai] Steamers frow 
Brindisi to Bombay. 

kor passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Caunon 
street, E.C.; also, for passenger and parcel business 
only at the SUt-AGENCY, 51 Pall Mali. 8.W. 


7 ’ T 7 
EMARKABLE, VERY 
REMARKABLE INDEED, are the effects of 
LAMPLOUGH'S PYRETIC SALINE in Preventing 
and Curing Smalipox, Fevers, and Skin Diseases. 
Excellent, refreshmyg, and invigorating to the constitu- 
tion. Sold by Chemists. Have it im your Houses. 


T \ . YT 
NG AND SPEAK WELL. 
MILES Di UGHTY’S VOICE LOZENGES 
Render the Voice Melodious, Strong, and Clear. 
SIGNOK SALVINI to MILES DOUGHTY. 

“ Sir,—The other night, when my voice would other- 
wise bave failed, I was able to accomplish my duty to 
the very last in Othello, which 1 owe entirely to your 
VOICE LOZENGE 
1875.” §,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny ‘ind, Loui-a Pyne, Herr 
Theodore Wachtel, Cardinal Manning,Mr Hawkins, Q.C., 
Bishenden, and other Celebrities.— Boxes, 6d, 1s, 24 6d ; 
post free, 7d, 1s 2d, 2s 9d in stamps, by Miles Ponchty, 
Chemist, 28 Stamford street, S.E., London, and Chemists. 


DINNEFORD’S FLUID MAGNESIA. 


The Medical Protession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 
DINNEFORD & Co., 
172 New Bond street, Londor, and ali Chemists. 





MEL AT TUT 
AUMGARTEN’S  INVIGORA- 
TIVE NERVINE ESSENCE, 

A most powerful nutritive cordial, which restores to 
their normal convition ali the secretions on the integrity 
of whicn perfect health depends. 

REPORT BY DR HASSALL. 

“ Having analysed the preparation to which Messrs 
Baumgarten and Ce. have given the name of * Iuvigor- 
ating Nervine Essence,’ I ain of opinion that it is a com 
bination well calculated, trom its containing, among 
other ingredients, PEPSINE and PHOSPHATE o% 
SODA, to prove MOST SERVICEABLE to the 
DEBILITATED, the NERVOUS, and the DYSPEP- 
TIC.” 

Price &s per bottle, or four quantities in one, 228. 
Carriage free on receipt of remittance. 
Sole Agents, BRANT a.d CO., 283 Strand, 
London W.C. 


—— 


AND PILLS.—As sprisg approaches a most 
favourable opportunity cffers for rectifying irregu 
1 rities, removing impurities, aul erasing biemisues 
which have arisen from the presence of matters forbad 
by winter from being transpireu through the pores. 
This searching ointment, well rubbei upon the skin 
penetrates to the deeply-seated o gains, upon whicu it 
exerts a most wholesome and veneficial 
Well nigh all the indigestion« give way to this simple 
treatment, aided by purifying and aperitive doses of 
Holloway’s pill-, round each box of which plain “ in- 
structions ” are folded. Bilious disorders, loss of appe- 
tite, fulness after eating, lassitade, gout, and rheu 
tis muy be effectively che ked in the t 
gress, and the seeds of long suffering eradicated 
these remedies, 


inftiueuce 
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OLLOWAY’s OINTMENT) 
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| to issue Drafts at sight on the Bank of California, San 


Francisco, the terms for which may be ascertained at 
their Office. 


THE COLONIAL BANK OF 
I 





| 
| 


' named branches. 





| the Cape Colony, Griqualand Wes’ (Diamond Fields), 


London E.C, gee ee ee eer Se Me 
npeiesineielliiatesniehliaibcdids _ | To profit and loss—Balance of this ac- 

. rr ravi. count 99,307 0 9 

HE AGRA BANK (LIMITED). oa 

EsTaBLISHED IN 1833.—CapPitaL, £1,000,000. 6,926,012 17 3 

| Heap Orvick—Nicholas lane. Lombard street. London Cr £ ee 
| Baancies in Edinburgh, Calutta, Hombay. Madras, | By cash and bullion at the head office 

urrachee, Agra, L: , SHANE ° and agenc'es...... i 1,361,099 14 9 

CurrEext Accounts are kept at the Head Office on the | By Government seu ities 225,314 12 9 





THE ECONOMIST. 
HARTERED BANK OF INDIA, 


AUSTRALIA, AND CHINA. 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Capital 


otitapss eves £800,000 
Reserve Fund 
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ANK_OF CALIFORNIA.—THE | 


ORIENTAL BANK CORPORATION are prepared 


110,000 


se eeeeee eee tame rene rere® 


Threadneedle street, 1875. 
~ a Court or Directors, 1877-78. | 
William Christian, Esq. Emile Levita, Esq. 
NEW ZEALAND. Frederick W. Heilgers, | William Macnauzhtan, 
ncor Assembly, 1874. Esq. Esq. 
pompenstes fy Aes ele Goan Spent, OE John Jones, Esq. William Paterson, Esq. 
Ludwig Wiese, Esq. 
ManaGcer—John Howard Gwythe. 
Scp-ManaGEr—James Macdonald. 
Secretary—William Charles Mullins. 


Capital, £2,000,000 ; Subscribed Capital, £528,165 ; Paid- 
up, £326,000: Reserve Fund, £7,500. 


Number of Proprietors, 2,487. 
Loxypow Orrice—No. 13 Moorgate street. E.C, 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

Wa. YOUNG, p:o Manager. 

13 Moorgate street, E.C. 


HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 
Heap OFFICER. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,0°0 —Paid-un capital, 
£600,000. Reserve fund, £150,900. 

This Bank grants Drafts on the principal towns in 


DIRECTORS’ REPORT 
(Presented at the 23rd Ordinary General Meeting, 
18th April, 1877). 

The general balance sheet and profit and loss account, 
now submitted to the shareholders, show that, after 
providing for all bad and doubtful debts, the net profit 
for the year ended 30th December last, inclusive 
of £6989 7s 2d, brought forward, amounted to 
£119.3C7 Os 9d, whereof £29,000 was absorbed by the 
interim dividend declared last October, leaving an avail- 
able balance of - 99,307 Os 9d. Of this sum the Direc- 
tors propose. in pursuance of the policy already appreved 
by the shareholders, to transfer £65,000 to the reserve, 
thereby increasing that fund to £110,000. They 
further recommend that a cividend of 3} per cent. be 
declare i for the past half-year (free of income tax), 
making, with the distribution in October last, a dividend 
of 6 per cent. for t’e year. There will then remain a 
balance of £6,307 Os 8d to be carried to profit and loss 
new account. 

The Directors deemed it expedient, previous to closing 
the accounts, to write off £10,000 for depreciation of 
the Bank’s premises abroad. They have also thought 
it desir ble to set aside £5,000 for the creation of an 
Officers’ Superannuation Fund, 

Mr James Whittall, late a partner of Messrs Jardine, 
Matteson, and Co., of China, has consent -d to join the 
Board, and the shareholders will be asked to confirm 
his election as soon as the deed of settlement permits. 

The Directors retiring by rotation, Mr Frederick 
William Heilgers and Mr William Christian, pres-nt 
themselves fo. re-election. 

Mr Oweu Lewi- and Mr William Vanner, having 
completed their term of office as Auditors, again tender 
tueir services. 


and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 
Interest allowed on dep-sits at the rate of 44 per cent. 
for one year and longer periods. 
R. STEWART, Chief Manager. 


¥ ~ Tr 
THe LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860, 
Paid-up capital, £400,000. 
BRANCHES. 
Port Elizabeth. | Cape Town. 
Grahamstown. D'Uroan (Natal). 





Letters of Credit and Drafts issued on the above- 


and all LIABILITIES AND ASSETS—December 30, 1876. 
Dr. £ s 
To capital paid up in full.. 805,000 0 
To reserve fund ............ 45.009 O 
| To notes in circulation ; 240.987 7 
To current accounts and fixed deposits 1,767,503 3 
To bilis payable, and oiher sums due 


tills negotiated and sent for collection, 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able hal’-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 


Se aoocna 


. 
Serene jeune ‘ss “tat CC LLL LLL, LLL LLL LL LLL LLL LLL LLL LL LLL LLL LLL LA, 





termus customary with London Bankers, and intere-t | By other se urities, including bills re- 


/ allowed when the credit balance does not fill below Ceivable and loans ............... S . 6,245,292 10 7 
| £100. $y bank ; remises and firniture at the 
D*posrts received for fixed periods on the following head office and agenci.s ......... 93,805 19 2 





terms, viz.:— 


6,926,012 17 3 


At 5 per cent. per annum, subject to 12 months’ 
on fw drawal. . 1 
a aan pone 7 yosits will be received on Prorir axD Loss Accovwt, for the year ended 
& ‘ eric P : . ua 8 Pu * --2 - . 
ee Dx. December 30, 1876. £ s a 
terms to be agreed upon. 1876 


BILLs issued at the current exchange of the “ay on 


| Oct. 13.—To interim dividend, for the 
| any of the Branches of the Bank free of extra charge, | 


half-year to 30th June last, 
at the rate of 5 per cent. 
per annuin 

Dec, 30.—To balance at date 


| and approved bills purchased or sent for collection. 
SaLes AND Purcuasss effected in British and Foreign 
| securities, in East India stock and loans, and the safe 


20000 0 0 





custody of the same undertaken cs to be dealt with as {ol- 
| Interest drawn, and army, navy, and civil pay and | lows :— 

pensions realised. ; Dividend of 3} per 
Every other description of banking business and cent. for the 
money agency, British and Indian, transacted. half-year to 

: J. THOMSON, Chairman. date... £28,000 0 0 
Addition to re- 

serve fund 65,000 0 0 


Protit and loss new 


}[oNG KONG AND SHANGHAI 











BANKING CORPORATION. account... 6.307 0 0 
Capital, 5,000,000 dollars. All paid up. 99.307 0 9 
Reserve Fund, 500,000 dollars. 
Cover or Dirgecrors anp Heap Orrick tn Hone Kone. 119.307 0 9 
Lonpow CoMMITTER. —- z sd 
Sso. 


Albert Deacon, Esq., of Messrs E. and A. Deacon. 














E. F. Dunecanson, Esq., of Messrs T. A. Gibb and Co. Dec. 31.—By balance brought from last 
A. H. Phillpotts. Esq., Carshalton, Surrey. ACCOUNL «.-.e0000 6,939 7 2 
ManaGer—David McLean, 31 L mbard street, E.C, 1s76. 
Bankers—London and County Bank. Dec. 30.—By gross profits forthe 
—_— year ...... £212,475 19 4 
BRANCHES AND AGENCIES. | Dx luct : 
Hong Kong. Hankow. Saigon. Expenses of 
Shanghai. Yokohama. Singapore. manag ment 
Foochow. Hiogo. Bombay and general 
|} Ningpo. Manila. Calcutta, charges at 
i i bead office 
| The Corporation grant Drafts upon and nevotiate of and agencies, 
| collect Bills at any of the Branches or Agencies; als» inc luding 
| receive Deposits for fixed periods, at rates varying with telegrams 
| the period of deposit. and income — 
The Corporation issues Letters of Credit, negotiable ane ae 5 9 
| in the pri cipal cities of Europe, Asia, and America, for ania x = 
| the use of travellers. sen sneer 0 0 
| They open Current Accounts for the convenience of Transferred 
| constituents returning from China, Japan, and India. to officers’ su- 
They also undertake the Agency of constituents con- | peram sation 
| nected with the East, and receive for safe cu tody Indian | fund... 6,000 0 0 
| and other Government Securities, drawing Interest and | 100,158 5 9 
Dividends on the same as they fall due. 
| Dividends are payable in London on receipt of the Net profits for the year ............ 112,317 13 7 
| advice of meeting in Hong Kong, heid in bebriary and oo a |e 
pe 119,307 0 9 
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[April 21, 1877. 











Reseeve Founp, £ sad 

Balance at 30th December, 1876 ....ces0. 45,000 0 0 
Amount now proposed to beadded ...... 65,000 0 09 
110,000 0 9 


London, 28th March, 1877. 
Examined and found correct, 
OWEN LEWIs, La . 
WILLIAM VANNER,s A¥ditors, 


MINUTES of the TWENTY-THIRD ORDIN ARY 
GENERAL MEETING of the Shareholders, held at 
the Cannon street Hotel, Wednesday, the 18th day of 
April, 1877 :— 


WILLIAM PATERSON, Esq., in the Chair. | 
The advertisement convening the meeting, and the 
Directors’ Report, with the general balance sheet and 
profit and loss account closed to the 30th December 
last, having been read, the following resolutions were 
successively put and carried unanimously :— 


Moved by the Chairman, ana seconded by John Jones 
Esq.: 

Ist. That the report now presented, together with 
the balance sheet and profit and loss account, be 
approved and adopted. 

Moved by the Chairman, and seconded by F. W. 
Heilgers, Esq. : 

2nd. That a dividend of 3} per cent. (free of income 
tax) for the half-year ended 3%th December last be now 
declared, payable on and a'ter the 25th instant. 

Moved by the Chairman, and seconded py William 
Macnaughtan, Esq. : 

3rd. That Mr Frederick William Heilgers, who now 
retires by rotation, be re-elected a Direct -r, 

Moved by the Chairman, snd seconded by Ludwig 


Wiese, Esq 
4th. That Mr William Christian, 
rotation, be re-elected a Director, 
Moved by Robert Lloyd, Esq., and seconded by William 
Simpson, Esq. : 
5th. That Mr Owen Lewis, be re-elected an Auditor 
for the ensuing year. 
Moved by John O. Surtees, Esa., and seconded by 
William Simpson, Esa. : 
6th. That Mr William Vanner be re-elected an Auditor 
for the ensuing vear. 
Moved by Jobn O. Surtees, Esq., and seconded by C, B. | 
Skinner, F'sq.: 
7th. That the cordial thanks of the Sharcholders be 
given to the Chairmen and his colleacues for their suc- 
cessfui management of the Bank. 
With a hearty vote of thanks to the Manager and 
Officers, moved by T. F. Rankine, Esq., seconded | 


who now retires by 


C. B. Skinner, Esq., and carried unanimously, the pro- 
cee dings terminated. 
WILLIAM PATERSON, Chairman, 


T! [Ek NATIONAL BANK OF 
AUSTRALASIA, 
Incorporated by Acts of the Legis!ature of Victoria, 
South Australia. and Western Australia. 
Capital, £1,000,000. Paia-up, £750,000. 
Reserve fund, £250,000. 
OFFICES ~—149 Leadenhall! street, E.C. 


| 
—-_ | 
This Rack conducts banking business of every || 
description with the Australian Colonies upon current | | 
terms. Approved bills nevotiated or sent for collection | | 
and Letters of Credit granted upon the Bank’s branches 
in Victoria, South Australia, avd Western Australia, 
and its Agencies in New South Wales and Queens- 
land. T. M. HARRINGTON, Manazer. 


(ILA RTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA, 


Incorporated by Royai Charter. 
Heap Orrice—#5 Old Broa’ street, London, E.C. 


| 
| 
| 


BRANCHES AND Sus-BrRancues. 


In INDIA.......00000...000... Bombay, Calcutta, Madras. 
CEYLON ... ...s.-+. Colombo, K «ndy, Galle, Matale. | | 
STRAITS SETTLEMENTS Singapore, Penang. 
PAR -necisvatnon see» Batavia, Sourabaya. i 
CHINA .......s0000......008 Hong Kong,Foochow,Shanghai, | | 
DOROIT vennadsscacse icone Yokohama. 


BANKERS. 
| London Joint Stock Bank. 


Bank of England. 


The Bank receives money on deposit, bays and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 





- > 
THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Heap Orrick—37 Lombar! street, London, E.C. 
Capital, £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
DtREcTORS. 

Chairman—CH ‘RLES MAGNIAC, Esa. 
Deputy-Chairman—DUDLEY ROBE®T SMITH, Ese, 
Col. Sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. Esq. 
Sir Chas, Clifford. Edward Brodie Hoare, Esq. 
Alexander Grant Dallas, | John Morrison, Esq. 


Esq. 





BANKERS. 
Bank of England; Messrs Barnetts, Hoares, and Co 
The Royal Bank of Scotland. 





The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and collect bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, #0 
custody of securities, and the collection of intet 
or dividends thereon, an: conduct every description 
banking business between London and the Colony. 

W. J. SPEELE, Manager. 

37 Lombard street, London. 


rrr 


| 


—_. 


sericea i i 
Fe ee 





1 








THE 


“ars 


spe 


re 


